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President Spyros Kyprianou, the 
centre-right leader, was re-elected 
with 57 per cent of the vote in 
Cypres. 

Communists helped return him to 
power against two rivals, but be 
made it dear be would not be bring¬ 
ing any Communism into his mid¬ 
dle-of-the-road policies. 

The Co mmunis t party Akel did 
not insist on any. radical policies 
when it promised Kyprianou sup¬ 
port. But both parties are commit¬ 
ted to settling Cyprus's political 
problems through the United Na¬ 
tions. 

. Turkey disowned the election be¬ 
cause Turkish Cypriots did not take 
part Page 2 

Chilean reshuffle 

Chile’s Finance and Economy Min¬ 
ister Rolf Luders was dropped in 
the Pihochet regime's third Cabinet 
shuffle in a year. Central bank pres¬ 
ident Carlos Caceres takes over. 
Page 4 

PLO bar on Hussein . 

Palestine National Council member 
Khaled al-Fahoum said at its Al¬ 
giers conference that the council 
would not authorise King Hussein 
of Jordan or non-PLO Palestinians 
to speak on behalf of Palestinians. 
Earlier story Page 3 

UK MP’s accusation 

UK Conservative MP Charles Ir¬ 
ving accused UB. company Allied 
Corporation of "inhuman and cava¬ 
lier” treatment (d British workers 
by switdring some high technology 
work from British subsidiary Lino¬ 
type Paul to Frankfort Page 6 ~ 

Aeroflot man hefd 

Italian police- anested.tbe chief of 
Soviet airllneAerofloLs office at Le¬ 
onardo da Vinci airport* Rome. 

Arson ‘ruled out 1 

Police and local officials virtually 
ruled out arson as the cause of the 
Sunday cinema, fire in Turin in 
which 64 people were killed. 

University closed 

Dacca University was closed after 
police and thousands of students 
fought in violent dashes in which 
one died and more then 80 were in¬ 
jured. Police used water cannon 
and tear gas. 

‘Sack Tanaka* rally 

About 54)00 people attended a rally 
in Nagaoka, Japan, calling for for¬ 
mer Premier Kakuei Ta n a ka to re¬ 
sign as an MP because of his al¬ 
leged involvement in the Lockheed 
bribery sc andal . 

Shergar suspects 

Irish police issued descriptions of 
.three men thought to be involved in 
the theft of Derby winner Shergar. 
one of the world's most valuable 
horses. 

Frustrated Poles 

About 200 Poles braved the Warsaw 
snow to attend the publicised 
opening of the country's first sex 
shop. It was a hoax, to publicise a 
consumer magazine and a second 
hand clothes shop. 

Briefly... 

Paris: Anarchist group claimed re¬ 
sponsibility-for placing small bomb 
which exploded outside offices of 
company working for Defence Min¬ 
istry. 

Bangkok: A bomb destroyed the of¬ 
fice of Iraqi Airways. 

Jakarta: Five runners drowned and 
three were injured when they were 
pushed off a boat crossing a river 
during a cross-country race. 

Zurich's cant™ parliament voted to 
allow police to use rubber bullets. 


• WALL STREET: Dow Jones in¬ 
dex dosed op 10.60 at 1097J0. 
Page2L Full share listings. 
Pages 32-34 

• DOLLAR was generally firmer 
than on Friday, rising to DM 2.4155 
(DM 2.4025), FFr 6-8425 (FFr 
68125), SwFr 2.0085 (SwFr 2.0025), 
and Y235 (Y234J5). Its Bank ol 
England trade-weighted index rose 
from 11M.to 119.5. Page30 

I STERLING eased 65 points to 
L538S and fell from Y362 to Y36L7& 
It was unchanged at SwFr 3.BS25, 
but improved to DM 3.72 (DM 
3.7125) and FFr 1053 (FFr 10.525). 
Its trade weighting supped from 
80S to 80.7. Page 30 

• GOLD Sell $0.75 in London to 
S5024& In Frankfurt it feD $3 to 
S50L5, and in Zurich by $4 to $5Q&5. 
Page 27 



• LONDON: FT Industrial Ordi¬ 
nary index eased L8 to 660.7, but 
Government Securities showed 
rises averaging more thaw half of 
one per eeaL Page 23. FT Informa¬ 
tion Service Pages 28,28 

• TOKYO: Nikkei Dow index rose 
38J02 to 813242, and Stock Ex¬ 
change index was 2S8 up at 59055. 
Pages 31,34 

• AUSTRALIAN all-share index 
put on 6.8 at 5144. Pages 31,34 

• HONG KONG, FRANKFURT ex¬ 
changes closed for holidays. 

• JAPAN’S Foreign Ministry has 
unofficially advised a large busi¬ 
ness delegation leaving for Moscow 
not to rush into major new con¬ 
tracts with the Soviet Union. 
Page 14 

• UK Government is expected to al¬ 
locate eighth-round North Sea drill¬ 
ing licences this week. 

• CITY OF LONDON Fraud squad 
is investigating how Gallic Credit 
International of London went into 
liquidation leaving banks with £8m 
(Sl2-3m) unpaid bills of exchange 
from West German importers. 
Page 15 

• ITALIAN state-owned shipping 
lines, nearly a third of the national 
fleet, are studying plans to stop us¬ 
ing Genoa, Naples, Venice and 
Trieste because they are too expen¬ 
sive. Page 4 

• WEST GERMAN Economics Min¬ 
ister Count Otto LambsdorS 
warned the U.S. against' adopting 
protectionist policies and said re¬ 
cent settlements of disputes had not 
disposed of potential new dashes 
with Europe. Page 4 

• IRAQ has asked Japanese credi¬ 
tor companies to defer its 1983 pay¬ 
ments for one to three years. 

• BRITISH STEEL’S Llanwern 
works in south Wales last week pro- 
. duced a record 35,358 tonnes of iron 
and 43,332 of steel, at a plant record 
of 3.8 manhours a tonne, compar¬ 
able with the best in Europe and Ja¬ 
pan. 

• COCKERILL SAMBRE, the trou¬ 
bled Belgian steel group, plans to 
cut costs by BFr 5.5bn (SI 55m) in 
the next three years. 

• COCA-COLA, world's largest soft 
drink maker, increased net income 
116 per cent to 5447.1m, and in¬ 
creased its dividend. Page 15 

• OLIVETTI, parent of the Italian 
business m^ inp group, said it 
achieved record profits, in 1982. on 
turnover 13.7 per cent up. Page 15 


GM and Toyota in 
joint venture to 
build small cars 

BY RICHARD LAMBERT IN NEW YORK 

General Motors of the U.S. and Toyota of Japan - the world's two biggest 
motor manufacturers - have reached an agreement In principle on a joint 
venture to manufacture small cars in California. 


Final details of the agreement, 
reached after a year's negotiations, 
have yet to be settled, GM said yes¬ 
terday. The cars will be Japanese- 
designed and powered, and built at 
an existing GM plant in Fremont, 
California, which is at present 
closed. Starting late next year, pro¬ 
duction will climb to an annual rate 
or some 200,000 vehicles. 

. The new car will be a small front- 
wheel-drive vehicle, designed spe¬ 
cifically for GM*s Chevrolet division 
and sold through Chevrolet dealers. 
The UjS. company said yesterday 
that contrary to some reports, it 
would not be a copy of any car on 
sale in the US. 

The body, seats and most of the 
trim will be produced in the US. 
About half the total content will be 
American in origin. 

. The board of the joint venture 
will be manned 50-50 by represen¬ 
tatives of GM and Toyota. However, 
the president of the new company 
will be selected by Toyota. 

The arrangement between the 
two companies will last for up to 12 


years. It is thought that by putting a 
time limit to the deal, the two com¬ 
panies are hoping to stifle anti-trust 
objections which might be forth¬ 
coming from other US. manufac¬ 
turers. Ford and Chrysler have al¬ 
ready indicated concern about the 
pact 

Mr Roger Smith, GM chairman, 
said that “this will buy us time" to 
complete the development of the 
new technologies which the compa¬ 
ny would need to build its own 
small car in the US. at a profit He 
pointed out that GM had in the past 
imported overseas makes to fill in 
temporary gaps in its product range 

GM said that the Fremont plant 
would employ some 3,000 workers, 
and the deal was conditional - 
among other things - on a satisfac¬ 
tory labour agreement being 
reached. The company said that a 
further 9,000 jobs could be created 
in the US. as a direct result of the 
new venture. 

For GM the agreement repre¬ 
sents a relatively cheap way of 
maintaining a presence in the do¬ 


mestic market for small cars. The 
company needs a replacement for 
its aging Chevette but has decided 
that it cannot hope to manufacture 
the “S" car, - which it is now pro¬ 
ducing in Spain - at a profit in the 
US. 

Toyota has been thinking for 
some time about establishing a 
plant in the U.S. and held discus¬ 
sions with Ford before turning to 
GM as a potential partner. More 
than 530,000 Toyota cars were sold 
in the US. last year, making them 
by far the biggest selling import 

Toyota is the third major Japa¬ 
nese manufacturer to take this step: 
Honda’s first American-built car 
rolled off an assembly line in Obio 
last November and Nissan is due to 
start production of a light pick-up 
truck in Tennessee during August 

Announcement of the GM pact 
came a day after it was announced 
that Japan, for the third year run¬ 
ning, would limit its automobile ex¬ 
ports to the U.S. to just under I.7m 
vehicles a year. 


Nato launches attack on 
Soviet missile proposals 


BY JOHN WYtES IN BRUSSELS 

THE US. and its European allies in 
Nato yesterday launched a public 
offensive against recent Soviet pro¬ 
posals for nuclear missile reduc¬ 
tion. They condemned the propos¬ 
als as inadequate and designed to 
achieve Soviet rfn qiinanrp in Eu¬ 
rope. 

This sharpness of tone from the 
Nato headquarters denotes a deter¬ 
mination to counter the propaganda 
victories of Mr Yuri Andropov, the 
Soviet leader, in making a variety 
of proposals on disarmament and 
detente. 

The Special Consultative Group 
(SCG), which comprises arms con¬ 
trol experts from Nato national cap¬ 
itals, yesterday issued a toughly- 
worded attack on the Soviet posi¬ 
tion on intermediate-range mis¬ 
siles. It also, unusually, arranged a 
press conference for its chairman. 
Mr Richard Burt, the U.S. Assistant 
Undersecretary of State for Euro¬ 
pean affairs. 

The Nato group's rhetorical fire 
was aimed at the offer made by Mr 
Andropov in December to reduce 
the number of Soviet SS 26 missiles 
in Europe to the level of the 162 
British and French national deter¬ 
rent systems. 



Mr Yuri Andropov 


Mr Andropov’s intention was to 
persuade the Nato alliance to aban¬ 
don deployment of the controversial 
UJS. cruise and Pershing missiles, 
which are due to be in position in 
five European countries by the end 
of the year. 

The Andropov offer has been for¬ 
mally tabled as a proposal at the 
arms controls talks which reopened 
in Geneva at the end of last month. 
Since then Mr Burt said yesterday, 
the talks bad been ‘somewhat dis¬ 
appointing" because the Soviet 
Union had not been taking a forth¬ 


coming approach. 

Whether and when the US. 
should take a negotiating initiative 
in Geneva is thought to have been 
discussed in Brussels yesterday. 
-Some Europeans favoured an initia¬ 
tive which fell short of the alliance’s 
ideal objective of the zero option - 
no missile deployment by either 
side. 

The U.S. is thought to be ready to 
take such an initiative eventually, 
but the timing remains completely 
uncertain. Most Nato diplomats 
doubt that the Soviet Union will 
stort to negotiate seriously in Gen¬ 
eva until well after in West German 
federal elections on March 6 and 
perhaps not until deployment of the 
US. missiles has begun in late 
atumn. 

The SCG agreed yesterday that 
the Soviet position was aimed at 
achieving a "substantial and destab¬ 
ilising monopoly" in land-based in¬ 
termediate missiles. 

The Soviet aim, the statement 
said, was to alter radically the se¬ 
curity situation in Europe by weak¬ 
ening the link between Europe and 
the U.S. strategic forces and by 

Continued on Page 14 


British Steel cuts some prices 
in bid to regain market share 


BY PETER BRUCE IN LONDON 

THE British Steel Corporation has 
begun an intensive price campaign 
to regain lost market share in the 
UK. 

Welded tube and hollow section 
list prices have been slashed, in 
some cases by up to 35 per cent, and 
customers have been told to expect 
strip product prices to rise an aver¬ 
age 10 per cent 

The price moves, introduced after 
steep falls in sterling’s value 
against major trading currencies, 

threaten losses among some of 
BSCs most important customers, 
steel stockholders, and have raised 
fears that any market share gains 

will be at the expense of British in¬ 
dependent steel product manufac¬ 
turers, rather than foreign produc¬ 
ers. 

The decrease in welded tube 
prices has angered many stockists. 
After increases worth 25 per cent 
between November 1981 and Janua¬ 


ry last year, margins on welded 
tubes increased significantly, as 
BSC began offering heavy rebates 
wben its market share had been cut 
20 per cent to around 55 per cent 

Although discounting may have 
reduced the “real" element in the 
price cut. which came into effect on 
February 1. stockists’ claims on 
stock relief may also be hit 

Last year's price increase has 
turned out to be one of BSCs most 
serious management miscalcula- 
tions since Mr Ian MacGregor be¬ 
came chairman in 1980. 

Last year’s decision to raise tube 
prices was made in expectation of 
increases in European prices for 
coil used in tube-making That 
never happened and importers 
moved in with cheaper metal. 

Gas list (welded tube) imports 
rose 30 per cent last year, while im¬ 
ports of hollow sections rose 80 per 
cent 


It took the corporation nearly 
nine months to realise it was being 
soundly beaten in the welded tubes 
market, which last year amounted 
to some 650,000 tonnes for diame- 
tres up to 18 inches in the UK. 

This is partly because between 00 
and 70 per cent of BSC tubes, like 
most of its products, are' marketed 
through stockists, which tends to 
distort market information. How* 
ever, BSC is Britain’s biggest stock¬ 
holder. 

The National Association of Steel 
Stockholders.(Nass) said the price 
cut had' opened up “a . can of 
worms." BSC Tubes Division execu¬ 
tives had tried to justify the move, 
largely in terms of trying to bring 
some order to the markets, but 
many stockists apparently remain 
unconvinced. 

Continued on Page 14 

UK price dispute. 
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Hyster UK 
proposals 
may hit 
European 
plants 

By Mark Meredith in Edinburgh 
and Peter Bruce in London 

HYSTER. the world’s second big¬ 
gest fork lift truck producer, yester¬ 
day asked the 500-strong workforce 
at its plant in Irvine. Scotland, to 
accept a 9.8 per cent cut in basic 
pay as a condition for implementing 
a C40m (S82m) investment scheme 
at the plant Hj'ster says the 
scheme could create 1,000 jobs in 
the next five years. 

Acceptance of the scheme by the 
Scottish workforce could have wide- 
ranging implications for Hyster’s 
European operations, affecting ca¬ 
pacity at a plant in the Netherlands 
and a component factory in Bel¬ 
gium. 

Acceptance of the scheme by the 
Scottish workforce could have wide- 
ranging implications for Hyster’s 
European operations, affecting ca¬ 
pacity at a plant in the Netherlands 
and a component factory in Bel¬ 
gium. 

Concentrating most of Hyster’s 
European fork lift truck output at Ir¬ 
vine would form part of an exten¬ 
sive international re-structuring by 
the company to adapt to worldwide 
overcapacity and a serious drop in 
demand for lift trucks. The UK Gov¬ 
ernment has promised substantial 
assistance with the project for an 
area with high unemployment. 

Workers have until Wednesday to 
return a coupon at the bottom of a 
letter from Mr William Watson, the 
managing director of Hyster at Ir¬ 
vine. signing their agreement 

Besides the drop in basic pay, the 
workers would lose as much as 13 
per cent overall when fringe bene¬ 
fits are included. 

The Hyster workers, who reject¬ 
ed unionisation in 1979 by a sub¬ 
stantial majority, could lose about 
£500 in fringe benefits alone, in¬ 
cluding a £300 bonus and premiums 
paid during the Easter and annual 
holidays. 

Mr Wjlliam Kilkenny, the Ameri¬ 
can chairman of the Hyster Corpor¬ 
ation, said after presentation of the 
restructuring proposal that the plan 
was designed to make wages an Ir¬ 
vine competitive with other auto¬ 
mated handling equipment compa¬ 
nies in the UK. 

He said he wanted to bring wages 
down to a level about equal with the 
sixth ranking Lansing Bago all. the 
main UK producer, as well as 
wages for Hyster workers in Nor¬ 
thern Ireland. 

It is believed that Hyster may 
transfer production of most of the 
range currently produced by its 
plant in Nijmegen, in the Nether¬ 
lands, to Irvine, if the offer is ac¬ 
cepted by the workforce. 


Philips drops 
charge after 
VTR accord 


BY OUR WORLD TRADE STAFF 

PHILIPS, the Dutch electrical 
group, wants to withdraw the anti¬ 
dumping complaint it has lodged 
with the Euro)>ean Commission 
against Japanese video tape record¬ 
er manufacturers. It will try to per¬ 
suade Grundig of West Germany to 
drop their joint action, group offi¬ 
cials said yesterday. 

The change of heart follows last 
weekend's agreement between Ja¬ 
pan and the Commission on export 
restraint The centrepiece of the 
agreement is an undertaking by 
Japanese manufacturers to hold 
VTR sales in the EEC this year to 
4.55m units and to guarantee the 
European companies sales of 2.1m 
units. 

The package of Japanese export 
restraint commitments was pre¬ 
sented in Brussels yesterday by 
Viscount Etienne Davignon and 
Herr Wilhelm Haferkamp, the Com¬ 
mission negotiators. 

They said it could hasten the end 
of a destructive trade conflict. But 
whether EEC governments agree 
will not be apparent until after next 
Tuesday's meeting of the Council of 
Ministers. 

Whitehall's first reaction was that 
the agreement did not meet the 
main object of British policy - the 
wider opening of the Japanese mar¬ 
ket so that an estimated £2bn trade 
deficit in 1982 could more easily be 
redressed. 

The UK Government is therefore 
likely to press for further action on 
the complaint the EEC has brought 
against Japan, covering the whole 


pattern of Japan’s import and ex¬ 
port policies, ai the General Agree¬ 
ment on Tariffs und Trade in Gen¬ 
eva. 

It was dear yesterday, however, 
that Whitehall is not thinking of de¬ 
manding further measures to res¬ 
train Japanese imports. 

It is felt that the VTR agreement 
satisfies the main British interest 
of a sufficient supply of VTR kits 
for the Thom-EMl assembly plant 
at Newhavon. Sussex, and the 
planned Sanyo and Mitsubishi 
plants. 

This year’s ceiling of 4.55m VTRs 
from Japan covers 600,000 kits to be 
assembled in the UK and West Ger¬ 
many. Philips said the agreement, 
also taking in a Japanese undertak¬ 
ing to align prices with those of 
EEC manufacturers, is the first step 
towards an ordered market. 

The market situation has been 
stabilising in recent months, said 
Philips. In West Germany last year 
some Japanese VTR prices were cut 
by 30 per cent 

When Philips and Grundig lodged 
their anti-dumping complaint last 
November, market analysts esti¬ 
mated that Grundig had been 
forced to reduce the price of its top- 
of-the-range models from DM 2900 
(SI200) to DM 1900, while outdated 
Japanese models were available at 
DM 1000. 

Editorial comment, Page 12; 

Japanese mission to Moscow'. 
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Arens takes charge 
of Israeli defence 


BY DAVID LENNON IN TEL AVIV 

ISRAEL'S Ambassador in Washing¬ 
ton. Professor Moshe Arens, has ac¬ 
cepted- the Defence Minister’s post 
in place of General Ariel Sharon, 
who was forced to resign over the 
Beirut massacre. 

Mr Menahem Begin, the Prime 
Minister, however, told a European 
Parliamentary delegation yester¬ 
day that the Cabinet changes “will 
not have any impact on the problem 
of peace in the Middle East." 

Prof. Arens is expected to return 
to Israel within a few days after the 
Knesset (Parliament) has approved 
his appointment. Once previously 
he was offered the Defence Minis¬ 
try' by Mr Begin but turned it down 
because of his opposition to the 
Camp David peace accords. 


General Sharon took leave of the 
ministry staff and the senior mili¬ 
tary command yesterday with a 
speech implying that his departure 
would weaken Israel’s defences. 

His retention in the Cabinet as a 
Minister without portfolio was ex¬ 
pected to be approved by the Knes¬ 
set The opposition parties con¬ 
demned this move, arguing that it 
contradicted the spirit of the recom¬ 
mendation for his dismissal made 
by the inquiry' commission 
In his farewell speech. Gen Shar¬ 
on doubted if his successors would 
be as willing as he had been to use 
Israel's armed forces to deter any 
developments outside the country's 
borders 

Arens profile, Page 3 


Milton 

Keynes 


• -a • a 

:* 


^1 

£ 

,A\ 


all the 
stops. 


HAMMOND ORGAN (UK) LTD. MAKING MUSIC IN MILTON KEYNES. 


3 COMPANIES A WEEK MOVE TO MILTON KEYNES-CONTACT: COMMERCIAL DIRECTOR, MILTON KEYNES DEVELOPMENT 
CORPORATION. WAVENDON TOWER, MILTON KEYNES MK17 SIX. TEL: MILTON KEYNES (0908) 74000. 


V ...* 


I 





















































2 


Financial Times Tuesday February 15 1953 


EUROPEAN NEWS 


EEC jobs outlook 
most pessimistic 
for 10 years 


BY LARRY KLINGER IN BRUSSELS 


EEC INDUSTRY’S employment 
outlook has suffered its sharpest 
deterioration in 10 years, surpass¬ 
ing substantially the dip in confi¬ 
dence during the 1974-75 recession. 

According to the European Com¬ 
mission's business survey for the fi¬ 
nal quarter of 19B2, published yes¬ 
terday, the number of EEC industri¬ 
alists surveyed who expected em¬ 
ployment to fall in the coming 
months went up by 39 per cent com¬ 
pared with the previous quarter. 

This was P percentage points 
greater than the 31 per cent in¬ 
crease recorded in 1974-75. 

The survey also indicates a fur¬ 
ther deterioration in demand for in¬ 
dustrial products in all the EEC 
member-states with the exception 
of Ireland and the Netherlands. 
While assessments of exports or¬ 
der-books improved somewhat in 
December, overall order book reck¬ 
onings were as pessimistic as in No¬ 
vember and the industrial produc¬ 
tion outlook, again deteriorated. 

Overall. 64 per cent of the re¬ 
spondents cited insufficient de¬ 
mand as limiting production in the 
fourth quarter (up from 59 per cent 


in the third quarter), ranging from 
54 and 82 per cent in Britain and 
Belgium respectively to 42 per cent 
in Ireland and the Netherlands 
(against 50 and 45 per cent respec¬ 
tively in the previous quarter). 

On the positive side, broader- 
based economic sentiment includ¬ 
ing such factors as higher share 
prices remained "basically stable” 
after slumping further during the 
summer. 

The Commission, particularly 
notes that December stock levels 
were less high. This suggests that 
the stock cycle may turn up again 
now, after the important destocking 
movement that was primarily re¬ 
sponsible for the fall in gross do¬ 
mestic product in the third quarter 
of 1982." 

The Commission also says that 
the construction industry, while on 
average more pessimistic, reported 
a recent improvement in order- 
books in several countries. 

‘This.” the Commission says, 
"suggests that lower interest rates 
are beginning to stimulate demand 
in that sector." 


Germans to discuss 
nuclear free zone 

BY LESLIE COLTTT IN EAST BERUN 


THE CREATION of a zone free of 
tactical nuclear weapons in Europe 
will be discussed at two days of 
high-level East-West German talks 
in East Berlin, beginning today. 

Herr Uwe Ronneburger, head of 
the West German Bundestag com¬ 
mittee on inter-German relations, 
will hold talks with East Germany's 
central committee specialist on 
West Germany, Herr Kurt Haber, 
as well as with the politburo mem¬ 
ber responsible for the economy, 
Herr Gunther Mittag. It will be the 
first time a chairman of this com¬ 
mittee has officially visited East 
Germany, which otherwise insists 
the two German states have no in¬ 
ternal relations. 

A key to East Berlin's change of 
mind may be that Herr Ronneburg¬ 
er is a member of the liberal Free 
Democrat Party (FDP), the junior 
partner of the ruling Christian 
Democrats. The FDP must gain 5 
per cent of the votes in the March 6 
West German elections in order to 
survive. The FDP chairman, and 
West German Foreign Minister, 
Herr Hans-Dietrich Genscher, is 
trying to show that his party alone 
can assure that the conservatives 
do not abandon Ostpolidk. 

East Germany’s permanent rep¬ 
resentative in Bonn, Herr Ewaid 
Moktt, recently had talks with Herr 
Genscher, and an FDP leader, Herr 
Wolfgang Mischnick. They dis¬ 
cussed a recent letter from East 


Germany's President, Herr Erich 
Honecker, to Herr Helmut Kohl, 
the West German Chancellor, in 
which Herr Honecker said. East 
Germany, in response to a Swedish 
initiative, would declare its entire 
territory a zone free of tactical un¬ 
clear weapons. He called an West 
Germany to do the same. 

Herr Mischnick noted afterwards 
that all of Europe would have to be 
included in such a zone and that 
medium - range missiles would also 
have to be eliminated. 

Economic ties between East and 
West Germany will play an impor¬ 
tant part in Herr Ronne burger’s 
talks in East Berlin. East Germany 
wants further joint projects to im¬ 
prove its infrastructure and which 
bring East Germany badly needed 
D-Marks. Herr Ronneburger, how¬ 
ever, will argue that East Germany 
must reduce the amount of curren¬ 
cy West Germans bane to exchange 
to enter East Germany. Since the 
amount was tripled in August 
the number of Westerners entering 
East Germany has fallen 40 per 
cent 

The FDP has urged that environ¬ 
mental talks should take place be¬ 
tween East and West Germany and 
Czechoslovakia to reduce the heavy 
sulphur dioxide pollution which has 
caused wide spread destruction of 
forests in the three countries by 
"arid rain." 


Greek Cypriots renew 
Kyprianou’s mandate 

BY ANDREAS HADJ1PAPAS IN NICOSIA 


BY GIVING President Spyros Ky- 
prianou a dear mandate to rule for 
another five years the Greek Cypri¬ 
ots opted for continuing stability, 
security and middle-of-the-road pol¬ 
icies and demonstrated their dislike 
for a change into something that 
could be risky. 

Mr Kyprianou campaigned on 
the platform that during the five 
and a half years of his administra¬ 
tion the Government-controlled 
part of the island has been enjoying 
prosperity, economic stability, im¬ 
pressive tourist growth, social wel¬ 
fare and democratic freedom. 

"Would you like continuation of 
this stability and progress, or would 
yon go for something uncertain that 
could prove dangerous?" he repeat¬ 
edly asked the electorate. He also 
pledged to work for removal of the 


Turkish mainland troops occupying 
37 per cent of Qrprios territory 
since 1974 and for the return of the 
Greek-Cypriot refugees to their 
homes in the north. But be stressed 
all the time he would not seek a 
new "adventure" which the country 
could not afford. 

His two main rivals, right-wing 
politician Mr Glafkos Clerides and 
the socialist leader Dr Vassos Lys- 
sarides, campaigned on the need 
for change. They advocated not on¬ 
ly different socio-economic policies 
but also another approach towards 
the Turkish military presence an 
the island. 

There is no doubt that Mr Kypria¬ 
nou owes his victory to the support 
of the powerful Communist Party 
AkeL 


Irish budget 
draws wide 
criticism 

By Brendan Keenan in Dublin 

! THE IRISH Government has 
come under heavy attack from 
industry, trade unions and 
economists for the tax increases 
in the budget it tabled last 

week. 

Mr Howard Kilroy. the chief 
operations director of the 
Smurfit Group, one of Ireland's 
leading companies, said the 
budget contained no programme 
for restoring growth and incen¬ 
tives to the economy. 

Economists in the indepen¬ 
dent Economic and Social 
Research Institute argue that 
the budget was excessively de¬ 
flationary and took too pes¬ 
simistic a view of both revenue 
and debt servicing costs 
Mr Alao Dukes, the Finance 
Minister, said in reply that he 
hoped to make fundamental 
changes to public spending next 
year but he claimed there had 
been no time-for such au exer¬ 
cise before last week's budget. 

At the heart of the complaints 
is the sharp rise in income tax. 
Single people.earning more than 
I£ 12,000 (£10,624) a year now 
face a marginal tax rate of 73.5 
per cent. Married couples are 
more favourably treated in Irish 
tax law but even they face an 
average cut b) real living stan¬ 
dards of 10 per cent this year. 

Mr Dukes accepted, in an 
interview with the Irish Times, 
that the budget made the 
country one of the most heavily 
taxed in the world but said that 
the Irish, in relation to gross 
national product, were among 
the heaviest spenders. 

The international banking 
climate, be said, meant Ireland 
would not be able to borrow 
more than the IEl.Tbn (£L5bn) 
outlined in the budget, of 
which KSOOra (£708m) is likely 
to be foreign borrowing. 

He added that the coalition 
Government had been in power 
only eight weeks before the 
budget and there had not been 
time to do a proper job on the 
structure of public spending. 
He considered impractical the 
idea of an expenditure tax, to 
replace graduated income tax. 
• The Irish Government has 
denied reports that it is to post¬ 
pone a referendum on a contro¬ 
versial proposal to insert a ban 
on abortion in the constitution. 

A government statement said 
the wording of the amendment 
was being examined by the 
Attorney General because of 
fears that h could lead to legal 
difficulties. Mr Charles Haugbey. 
the opposition leader, accused 
Prime Minister Garret Fitz¬ 
Gerald of backing away from a 
pre-election pledge to hold the 
referendum by the end of 
March. 

The Issue poses acute difficul¬ 
ties for Dr Fitzgerald. The 
amendment has been criticised 
by the main Protestant churches 
and appears to run counter to 
his campaign to reform the con¬ 
stitution 


Top changes at 
Polish bank 

By Peter Montagnon, 
Euromarkets Correspondent 

INTERNATIONAL bankers were 
yesterday scrutinising changes in 
the top management of Bank Hand 
lowy, Poland's foreign trade bank, 
which has played a key role in debt 
renegotiation with the West over 
the past two years. 

The management shake-up at the 
bank, which had been expected for 
some time, involves its president, 
Mr Stanislav Kobak, who has re¬ 
signed. He had been in charge of 
the institution for eight months ami 
is to be replaced by Mr Kazhnierz 
Glazekski, who has previously 
worked with the Vienna-based Cen¬ 
tro bank that concentrates on East- 
West trade. 

A further expected change is the 
departure of Bank Hantfiow/s vice- 
president, Mr Jan Wotoszyn. Mr 
Woloszyn, aged 70, has been per¬ 
sonally very active in Poland's in¬ 
ternational debt negotiations and 
has intended to retire for some 
time. It is not yet known who will 
replace him. 


The municipal polls reflect growing political polarisation, writes David Hoosego 

National arena for French local straggles 


WITH THE bursts of bright 
winter sunshine over the past 
few days, a flurry of posters has 
gone up over Parts signalling 
the critical last three weeks of 
the campaign for the French 
municipal elections on March 6. 
But no real sign has emerged as 
yet of the seriousness of the 
losses that President Francois 
Mitterrand's coalition Govern¬ 
ment of Socialists and Com¬ 
munists is likely to suffer. 

It is by no means impossible 
that the Left could lose control 
of all 61 of the urban areas 
with populations exceeding 
30.000 where it swept to power 
in the last municipal elections 
of 1977. 

This would be a damaging 
blow to the Government. But 
such a calculation leaves out of 
account the importance of local 
issues and the real success 
chalked up by several new 
Socialist mayors in administer¬ 
ing their fiefs. For instance, 
M Pierre Maille (35). the Mayor 
of Brest whose town was picked 
by the conservative weekly 
L"Express as financially the best 
administered in France, is 
vulnerable to even a marginal 
swing to the right. 

The calculation also takes no 
account of rhe fact that, though 
there is nationwide disappoint¬ 
ment with M Mitterrand's 
administration, this has not been 
reflected in any corresponding 
increase in strength by the 
Centre or Right because there 
is not much enthusiasm for the 
alternative national leadership 
offered by M Jacques Chirac, the 
Mayor of Paris, by former Presi¬ 
dent Giscard d’Estaing or by ex- 
Prlxne Minister Raymond Barre. 

Unlike previous municipal 
contests, in which there has 
been a multi-party fight this 
election has emerged increas¬ 
ingly as a straight battle 
between Left and Right reflect¬ 
ing the increasing political 
polarisation of France since the 



M Mitterrand -. - keeping out 
of the campaign 


Socialists took power. In face 
of the decision by the pro- 
Giscard UDF and the neo* 
Gaullist RPR of M Jacques 
Chirac to bury their differences 
and fight on a common list, the 
Socialists and Communists have 
also agreed, in principle, to 
support a joint list of candi¬ 
dates. 

The main exceptions are the 
11 towns where they have 
failed to reach an accord on 
whom to put up as mayor. There 
have also been other serious 
squabbles elsewhere between 
the coalition partners over left- 
wing candidates on the joint 
list. 

The straight battle between 
the Lett and Right has helped 
the opposition to present the 
election as a poll of national 
significance in which voters are 
being asked to censure the 
Government's performance. M 
Jean Lecanu&t. the UDF leader, 
said at the weekend that the 


loss of 30 to 40 seats would 
constitute a “serious warning*' 
for the left. 

But. in spite of (his advan¬ 
tage. the centre-right got off to 
a bad start by launching their 
campaign too early and by mis¬ 
directing their ' attack. M 
Chirac has almost certain iy 
done himself no good by 
announcing an unrealistic long¬ 
term programme of denational¬ 
isation and of cutting the 
budget deficit while, at the same 
time, reducing taxes—measures 
which sound for Frenchmen too 
close to President Ronald 
Reagan's policies in the U.S. 

M Giscard dTstaing has also 
struck an alarmist note in his 
prophesies of the consequences 
of Socialist rule which has 
sounded as much like sour 
grapes” as dispassionate analy¬ 
sis. Undoubtedly, M Raymond 
Barre has been the most im¬ 
pressive of the opposition 
leaders in his lucid analysis of 
the lack of coherence of the 
Government's policies and the 
implications for rhe economy. 

For both M Chirac and M 
Giscard d'Estaing. the aim of 
the municipal elections is to 
prove the rerurn of a centre- 
right wing majority in the 
country that would force on the 
Government a change of policy. 
They also hope to bring forward 
the date of the legislative elec¬ 
tions scheduled for 1986. 

The Government’s interest 
has been to play down the 
national issues at stake—while 
responding sufficiently to the 
challenge to mobilise its own 
lukewarm supporters—and em¬ 
phasise the importance of local 
issues. President Mitterrand, 
who is keeping out of the cam¬ 
paign, has made clear that he 
will not be budged from his 
long-term goals after the elec¬ 
tions. He evidently intends to 
keep M Pierre Mauroy. the 
Prime Minister, until the end 
of rhe year and has ruled out 


advancing rhe date of the legis¬ 
lative elections. One of the most 
pessimistic views of the Left’s 
chances in the two-round March 
poll (the second is on March 
13 ), comes, paradoxically, from 
M Mauroy. 

He was quoted as saying that 
there would be nothing to 
worry about “ if the Left 
returned to its normal low 
watermark, in other words the 
score it obtained in (he first 
round of the 19SI presidential 
election.” The catch there is 
that the Left obtained about 47 
per cent of the vote then 
compared to the 53 per cent it 
won in the first popular surge 
towards the Socialists of l&.j. 
A return to the “normal low 
warermarft “ — easily con¬ 
ceivable at the moment—could 
wipe out the Left's control of 
the 61 municipalities it won in 
1977. 

The campaign is being fought 
against the background of an 
expected further devaluation of 
the franc after the elections and 
of the announcement of new 
austerity measures to help 
bring down inflation and reduce 
the external trade deficit. The 
Socialists' case eloctorally has 
not been helped by the squabble 
that has broken out within the 
party over what shape these 
measures should take. 

Outspoken demands by M 
Michel Rocard. the Minister of 
the Plan, for cuts in consumer 
purchasing power — earning 
him the stigma of “ masochist “ 
from his opponents—have been 
countered by arguments for 
more interventionist (and more 
protectionist) policies from the 
radicals. The disunity of the 
party has soured its image. But. 
equally, it has been difficult for 
the Right to capitalise on the 
unpopularity of further aus¬ 
terity measures because it 
shares the view that France has 
been living beyond its means. 

The Government has been 


helped, however, by (he easing 
of the pressure on tf* franc. 
Almost as important for the 
administration « the municipal 
elections will be the' outcome 
of the West German general 
election, also on March fi. An 
ou: right victory for Chancellor 
Helmut Kohl, white welcome 
as providing a strong govern¬ 
ment in Bonn and removing 
French worries about the 
deployment of baermedlaie* 
range’ nuclear missiles, would 
certainly add greatly to ihc 
pressure on the franc. 

None the less, the municipal 
polls remain an important politi¬ 
cal event in France as probably 
the last electoral test in three 
years and because coated of 
the municipal iries provides the 
power-base of all parties. This 
is particularly true for the 
Communisui who want to recoup 
their shrinking electoral 
strength and who traditionally 
have looked to their control of 
municipal govenmnut to help 
finance the party. 

Under President Mitterrand's 
decent raUsatioa measures, both 
the financial resources and ihe 
power of Che municipal coun¬ 
cils have been greatly streng¬ 
thened. Some 34 bocialitt. and 
Communist ministers, barred 
ronstirulionaUy from neats In 
Parliament are standing » 
candidates for mayors or their 
deputies, thus providing an im¬ 
portant test of their popular 
standing. Among them is U 
Jacques Delors. (he Munster of 
Finance. 

Apart from tho marginal 
seats, some of the most interest¬ 
ing tussles are in such towns as 
Dieppe, Evreux and Rhein*, 
where Communists and Socia¬ 
lists failed to agree on a joint 
list and will fight it out in the 
first round. Continuing co¬ 
operation between the two 
parties st national, union and 
local level will remain a signifi¬ 
cant issue after the election; 


W. German shipbuilders seek to 
merge activities in Bremen 


BY STEWART FLEMING IN FRANKFURT 


TWO OF West Germany's main 
shipbuilding companies, Bremer 
Vulkan and AG Weser. have 
said they need to merge their 
shipbuilding activities in 
Bremen and cut consrtuction 
capacity by around a third with 
the loss of 1.000 jobs in order 
to try to ensure their survival. 

The announcement was fol¬ 
lowed quickly yesterday by a 
statement from Herr Hans 
Koschniek, the minister presi¬ 
dent of the state government, 
that financial support of some 
DM 150m (£40m) would be 
required to push through the 
merger. The state of Bremen 
could not provide the funds, 
and would turn to the Govern¬ 
ment for the “lion's share of 
money. 

The Dutch engineering con¬ 


cern Thyssen Bornemisza. which 
has 25.01 per cent holding in 
Bremen Vulkan. is not prepared 
to put new funds into the com¬ 
pany to facilitate the shipyard 
merger. 

At the end of last year both 
Thyssen and Bremen, which 
also holds 25.01 per cent of the 
equity, pumped new funds into 
the group. But it has become 
clear that a major restructur¬ 
ing of shipbuilding capacity in 
the Bremen area, and therefore 
new funds, are now needed. 

According to the Bremen 
government, the merger pro- 
sal would cut capacity of the 
shipyards by around 30 per 
cent and about 1,000 jobs would 
be lost in the 8,000 strong 
workforce. 

Bremer Vulkan faces the 


threat that a Greek shipping 
concern may no longer be able 
to take delivery of two 75.000- 
ton general cargo ships which 
the yard is building. This alone 
is threatening a serious deter¬ 
ioration in the company’s 
finances. 

The threat to the two ship¬ 
yards poses a political problem 
for the parties in the run up to 
the West German general elec¬ 
tion. Unemployment is high in 
the region bnt the Bour Govern¬ 
ment is trying to avoid creating 
the impression of being ready 
to hand out funds freely to all 
depressed industries. The Free 
Democratic Party in the coali¬ 
tion which finds its strongest 
support among medium and 
small businessmen, has stood 
out against such handouts. 


Danes taking oil search stake 


BY HILARY BARNES IN COPEN 

DENMARK is to take a minimum 
20 per cent share in new licences 
for exploration for hydrocarbons in 
the Danish sector of the North Sea, 
according to a policy statement by 
the Energy Minister Mr Knud Eng- 
gaard. 

The coming licensing round, 
which will open as soon as the Foi- 
keting (parliament) has approved 
government conditions, will be the 
first in which international oil com¬ 
panies are free to bid foe conces¬ 
sions. 

Until last year the Danish compa¬ 
ny, A.P. Moeller, held an exclusive 
50-year contract, signed in 1902, to 
all the Danish onshore and offshore 
areas, but it was forced under 
strong pressure from the Social 
Democratic Government to relin¬ 
quish almost the entire area. 

About 50 foreign companies have 


expressed a provisional interest in 
exploring the Danish sector, al¬ 
though large finds comparable with 
the big fields in the British and Nor¬ 
wegian sectors are not expected. 

The main points in the conditions 
which the Government is laying 
down include: 

All the areas so far relinquished by 
Moeller will be on offer; the oil com¬ 
panies themselves will be asked to 
pick out the blocks in which they 
are interested; no number has been 
fixed for the number of licences 
which win be granted. 

Exploration licences will be for six 
years and extraction concessions 
for 30 years; consortiums applying 
for licences will be favoured Lf they 
include Danish participants. 

The state will take a minimum 20 
par cent share, with a "carried in¬ 
terest" option allowing it to in¬ 


crease its share in interesting finds 
when the exploration stage is com¬ 
pleted; the state participant will not 
contribute to exploration costs. 

A royalty will be paid on produc¬ 
tion. tbe royally varying with the 
size of the field. 

The state participant may be a 
new company yet to be established, 
although this is not dear. There is 
already a state oil company. Dansk 
Olie Og Naturgas. The apposition 
Social Democrats believe this com¬ 
pany should look after the state's 
interests, but the Government ap¬ 
parently wishes to hand licences to 
a new company. 

Moeller, which exercises its 
rights in the Danish Underground 
Consortium together with Shell, 
Texaco and Standard Oil of Califor¬ 
nia, has made several small oil and 
gas finds. 


N-power 
proposed 
for Portugal 

By Diana Smith In Lisbon 
PORTUGAL MUST opt for a 
nuclear energy programme by 
mid-1984, according to the 
national energy plan presen¬ 
ted at the weekend by Sr 
Ricardo Bayao Herts, the 
Industry and Energy Min¬ 
ister. If the decision h not 
taken then to build four ljMO 
MW nuclear reactors, he said, 
an augmented coal plan, 
heavily dependent on Imports, 
will be necessary. 

The country’s coal reserves 
are small and of poor quality, 
but it has 8,000 tonne* of 
measured uranium reserves. 
About 120 tonnes of uranium 
are mined each year and 
exported to France, West 
Germany and Iraq. These 
reserves make the nuclear 
option valid as a means of 
reducing energy imports In 
the long run. It Is argued. 

The proposal has led to 
protests from the ecologically- 
minded Monarchist partners 
In the caretaker Government 
of Sr Francisco Pinto Rai¬ 
se mao, which first promised 
the energy programme In 
early 1981. 

Tbe plan calls for another 
large coat-fired power station 
to be built in the north, 
matching the station now 
under construction in Sines 
which will consume 3m tonnes 
of coal a year. 

Portugal’s annual imports 
of coal could eventually rise 
to about 10 m tonnes a year. 

Portugal’s dependence on 
outside sources for all of Its 
oil. most of Us coal, and 25 
per cent of electricity is 
underlined In the present 
drought Hydro-electric re¬ 
serves have dropped to a 
perilously low level, and 
France and Spain have helped 
by stepping op their elec¬ 
tricity exports. 

The national energy plan 
diversifies dependence away 
from oil derivatives. 


Killings hit 
Basque 
peace bid 

By David White In Madrid 

PROSPECTS for a peace settle¬ 
ment in the Spanish Basque Coun¬ 
try being negotiated among local 
political parties have receded fur¬ 
ther as a fresh campaign of terror¬ 
ist killings has brought its tisi of 
victims to lour in the last two 
weeks, including four Civilians. 

Sr Carlos Garaikoetxwa, Presi¬ 
dent of the Basque Government, 
has set a new date of March 1 to try 
to launch perse talks. 

But after the latest attack last 
weekend, in which a woman car 
passenger was shot dead, local So¬ 
cialist leader Sr Txilri Benegas 
asked Sr Garaikoetxea’s Basque 
Nationalist Party to stop caffing on 
the Socialists to take port in tri¬ 
partite negotiations. 

Talks to discuss (he Basque lead¬ 
er's five-point peace plan with the 
Hern Batasuna (Popular Unity) 
party, regarded as the political 
front of the hardline Eta-militar, 
were originally scheduled to start 
on January 28. . 

Held up at first because Hern 
Batasuna insisted on having jour 
nalists present, the session was 
scuttled a few days later with this 
year's first Eta kilting 

Herri Batasuna has firmly reject¬ 
ed a demand from the local Social¬ 
ists that it negotiate a prior truce, 
halting Eta violence. Eta-militar is 
pressing for direct negotiations 
either with Ihe Government or with 
the country's ruling socialist party. 

A farther spfit has meanwhile 
emerged in the more moderate fac¬ 
tion of the extremists organisation, 
Eta politico-militar, with the expul¬ 
sion of 12 members who spoke out 
in favour of joining the hardliners. 
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OVERSEAS NEWS 


Thirty die 
in Assam 
day of 
violence 

By K. K. Sharma in New, Delhi 

VIOLENCE and arson in the 
north-east Indian state of 
Assam escalated yesterday, 
when the first round qf poll¬ 
ing for elections to its. legisla¬ 
ture and for 12 Members 

of Parliament was held. At 
least 30 people were lulled, 
the highest number since the 
state was plunged into tur¬ 
moil a fortnight ago. 

The death toll, in demonstra¬ 
tions against the elections 
has grown to more than 120. 
Polling Is to be held again on 
Thursday and Sunday and 
fears are that the violence 
will continue for at least an¬ 
other week. 

Mobs prevented people from 
voting and blocked officials 
trying to reach polling booths 
for supervision work. In 
addition, there were reports 
of more sectarian killings of 
Hindus axi Moslems. 

The demonstrators want the 
disenfranchisement and evic¬ 
tion from Assam of illegal 
immigrants, mostly Moslems 
from neighbouring Bangla¬ 
desh. 

The first round of polling took 
place in what are considered 
the more peaceful parts of 
Assam. It is feared that the 
violence will intensify when 
efforts are made to hold the 
elections in other parts of 
the state. 

Officials in New Delhi claimed 
that about 40 per cent of the 
electorate voted yesterday, 
but independent reports from 
Assam said that polling was 
much thinner. In many 
booths, it could not take place 
because of the absence of 
supervisory staff. 

The Chief Election Commis¬ 
sioner, Mr R. K. Trevedi, yes¬ 
terday rejected the demon¬ 
strators' demands for cancel¬ 
lation of the elections. He 
said that he had not received 
reports from his representa¬ 
tives in Assam that anything 
untoward was taking place. 
This statement astonished 
observers. 

Student leaders heading the 
protests have said that they 
wtil do everythin? possible to 
prevent the elections and, if 
this is not possible, they will 
block the functioning of the 
government which takes 
power. This is certain to lead 
to more violence. 

yesterday’s polling was held 
under the eye of at least 
70.000 police and para¬ 
military forces introduced 
from outside the state. Troops 

• are on the ready but apart 
from manning oil installations, 
have not been used to main¬ 
tain law and order. 

Gandhi drops 
minister 

By Our New Delhi 
Correspondent 

MRS INDIRA GANDHI, the 
Indian Premier, last night 
dropped Mr A. B. Sharma, 
Minister for Tourism, and a 
junior minister from her 
Cabinet to complete changes 
following the defeat of her 
Congress (I) Party in two key 
states in - South India last 
month. 

At the same time, Mrs Gandhi 
shuffled the portfolios of 
several ministers in what was 
thought to be a shake-up 
before Parliament begins its 
budget session on Friday. 

The impact of the Cabinet 
changes in the past few weeks 
is T piniwnai and observers 
think the mixture is much 
the same as before. 

Mrs Gandhi’s choice of minis¬ 
ters is limited by the member¬ 
ship of the Congress (I) Par¬ 
liamentary Party, much of 
which was chosen by her late 
younger son, Sanjay. 


Liberals 

wage 

warm 

W. Australia 

By Michael Thompson-Noel 
in Perth 

THE SPECTRE of Australia 
as a Labor-run, “centralist, 
socialist republic" was raised 
last night hy Mr Ray 
O’Connor, the Premier of 
Western Australia, who is 
waging a fierce campaign to 
retain Liberal Party power In 
Saturday’s slate election. 

The target of his attack 
was Mr Bob Hawke, new 
leader of the Australian 
Labor Party (ALP), who was 
campaigning in Banbury yes¬ 
terday. 

Saturday’s state poll in 
Western Australia will be a 
dress-rehearsal for the 
Australian general election on 
March 5—hence some tough 
talking by both sides. 

“Mr Hawke has publicly 
declared that the states should 
be abolished,” said Mr 
O'Connor, capitalising on 
Western Australians' distrust 
of Canberra and their firm 
belief in state rights. 

Mr O'Connor also said Mr 
Hawke had renewed Labor's 
commitment to a resources 
rent tax, which he claimed 
would cost Western Australia 
“about A$80m (£50m) a year 
and eventually would cost us 
control of our resources." 

Western Australia's newest 
resource projects Include the 
ASllbn North-West Shelf 
natural gas development, the 
A$350m Ashton diamond pro¬ 
ject, and the A|300m Yeelir- 
rie uranium project. 

The State is also a signifi¬ 
cant producer of Iren ore, 
alumina, nickel and gold. 

Previously, Mr O’Connor 
has tried to keep federal 
politics ont of the State elec¬ 
tion. He even told Mr 
Malcolm Fraser, the Prime 
Minister — a member of the 
same party — to “ keep out " 
of Western Australia during 
the Slate campaign. 

But, recently, Mr O’Connor 
has seized upon Labor’s 
resource rent poliey to spread 
alarm and despondency, 
claiming that the proposed 
new tax would threaten towns 
In the State's eastern gold 
fields and in the PUbara Iron 
mining region. 

“ The ALP is currently try¬ 
ing to play down the signific¬ 
ance of the new tax,” said Mr 
O’Connor, “ and the State 
ALP is maintaining a deathly 
silence about the threat to 
this State from their Canberra 
overlords.”- 

Mr Fraser ' officially 
launches the liberal general 
election campaign in Mel¬ 
bourne tonight. 


Austerity ahead 
for Sri Lanka 

By Mervyn de Silva in Colombo 

SRI LANKA'S Finance 
Minister, Hr Ronnie de Mel, 
whose future has been the 
subject of Intense specula¬ 
tion, will present next month 
what Is likely to l>e the 
toughest austerity budget in 
the island's history. 

A devaluation of the rupee 
—possibly by up to 20 per 
cent, on the International 
Monetary Fund’s advice— 
drastic cuts In public spend¬ 
ing, especially bousing, modi¬ 
fication of the food stamps 
scheme which helps the 
poorest third of the popula¬ 
tion. and new forms of 
indirect taxation are each 
strong possibilities. 

Mr de Mel has said that Sri 
Lanka faces complete 
economic and political break¬ 
down. 
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Please 
until 
advice oh 
An. Engli sh¬ 
in UraguayS 


Enter Arens, the super-hawk 


BY DAVID LENNON IN TO. AVIV 


PROFESSOR MOSHE ARENS, 
Israel's Defence Minister-desig¬ 
nate, is a super-hawk with a 
dean image who refused the 
post a few years ago because of 
his opposition to the peace 
treaty with Egypt 

The entry of the 57-year-old 
aeronautical engineer to the 
Cabinet puts him among the 
front-runners to succeed Mr 
Menahem Begin, when the 
Premier retires. 

Israel's ambassador in Wash¬ 
ington for the past year. Prof 
Arens is likely to tone down 
the strident exchanges with 
the Reagan Administration 
which were one of the hall¬ 
marks of his predecessor at the 
Defence Ministry, General Ariel 
Sharon. 

But it would be wishful think¬ 
ing to expect that his appoint¬ 


ment will lead to any changes 
in the substance of Israeli 
policy on key issues, such as 
the future of the occupied West 
Bank or the Palestinian ques¬ 
tion. 

Prof. Arens Is a deeply com¬ 
mitted member of Mr Begin's 
Herut Party, which Is the 
largest group in the ruling 
Likud bloc. He entered active 
politics a decade ago, and one 
of his first posts was chairman 
of the Herut Party executive. 

Though expected to be given 
a Cabinet post when the Likud 
came to power in 1977, Prof. 
Arens settled instead for chair¬ 
manship of the influential 
Knesset Foreign Affairs and 
Defence Committee. 

There, and in other forums, 
be was able to express his right- 
wing views. One of these is that 
the Israeli settlers on the West 


Bank are likejhe early American 
pioneers moving westwards, and 
that the Palestinians are like 
the Red Indians and might 
expect to suffer the same fate. 

There has been some sug¬ 
gestion that his stint as 

ambassador In Washington has 
moderated his views. Indeed, 
he did urge & three-month freeze 
on settlements on the West Bank 
last year. But he later explained 
that this was suggested as a 
tactical move to improve the 
atmosphere. 

During the siege of Beirut, he 
flew back to Jerusalem on his 
own Initiative, to bring home to 
the Cabinet just how harmful 
the continued shelling was to 
Israel's image. 

Some VS. officials believe that 
this helped to create the mood 
In Jerusalem which made pos¬ 
sible the breakthrough that 


ended the siege and brought 
about the FLO evacuation. 

Prof Arens may have been 
helped in bis relations with the 
U.S. by the fact that he spent 
his formative years there. His 

family had moved from 
Lithuania when he was 13, After 
serving in the U.S. Army 
Engineering Corps in 1944 to 
1946, he moved to Israel for a 
few years, before returning to 
the U.S. to complete his studies. 

His work as an aeronautical 
engineer brought him Into con¬ 
tact with defence matters, once 
back in Israel. 

Prof Arens is said to have 
played a key role in developing 
Israel’s sea-to-sea Gabriel 
missile, produced by Israel Air¬ 
craft Industries, of which he was 
a deputy director-general and 
head of the engineering depart¬ 
ment. 



Mosbe Arens . . . has a clean 
image 


PLO reaches compromise on Arab peace formula 


BY JIM MUtft IN ALGIERS 

AS THE Palestine National 
Council began its meeting in 
Algiers late yesterday, leaders 
of the Palestine Liberation 
Organisation were understood to 
have hammered out a compro¬ 
mise aimed at keeping the 
Palestinian movement together, 
in spite of internal differences 
and conflicting presures. 

Hard-line factions which last 
month signed a declaration In 
Libya rejecting both the Arab 
and U.S. peace plans were 
reported to have agreed to drop 
their opposition to the Arab 
formula agreed at last year's 
Fez summit, which drew up an 
eight-point plan for the Middle 
East 

They have also agreed not to 
press for outright rejection 
of President Reagan's peace 
proposals. Instead, they appear 
ready to approve a wording 
whereby both the Reagan plan 
and UN Security Council Reso¬ 
lution 242 would be described 
as insufficient to meet the 
Palestinians' national rights. 

The hardliners, whose oppo- 



Yassir Arafat . . . deepening 
dialogue with Jordan 

sition to Mr Yassir Arafat's 
deepening dialogue with Jordan 
has been encouraged by Syria 
and Libya, also agreed to 
endorse the idea of a future 
confederation between Jordan 
and a Palestinian state as two 
equal entities, officials said. 

But for Mr Arafat, the price 
that had to be paid for taming 
the hard-liners and maintaining 
unity was to drop the idea that 


West Bank mayors should be 
allowed to join King Hussein 
of Jordan in a joint delegation 
to peace negotiations. 

This would have run contrary 
to the PLO's claim—accepted 
by all the Arab states including 
Jordan—that it alone can repre¬ 
sent the Palestinians. 

It thus appears increasingly 
unlikely that the PLO will give 
approval for King Hussein to 
join talks, as the U.S. would 
like. If here were to go ahead, 
the hard-line groups would 
raise a clamour with which the 
PLO as a whole would in¬ 
evitably be associated, even if 
it took no more active steps to 
oppose the move. 

King Hussein has in any case 
ben given little visible support 
from the Saudis and other 
Arabs for taking the plunge, 
while U.S. failure to induce the 
slightest encouraging response 
from Israel has reduced the 
temptations and Increased the 
risks of doing so. both for King 
Hussein and for PLO moderates. 

But yesterday’s reported com¬ 


promise means that Mr Arafat 
is in danger of being left with¬ 
out a dynamic policy, and of 
falling between several stools. 
With the Arab world as weak 
and divided as it is. any attempt 
to step up armed action could 
prompt repression or further 
disaster. 

Meanwhile. Palestinian unity, 
apparently achieved in the rela¬ 
tively pressure-free climate of 
Algirs. may look less solid once 
the wilder men have returned 
to Damascus and elsewhere. 

That is one reason why the 
PLO mainstream is anxious to 
project a positive image, sup¬ 
porting the Fez plan and the 
confederation idea. “To keep a 
political line alive, the relation¬ 
ship with Jordan must be 
actively pursued, despite Syrian 
efforts to cut that line and 
bring Arafat down," one PLO 
official said. 

Another important lifeline is 
that with Cairo. This has 
strengthened in the wake of 
last year's invasion of Lebanon, 
in spite of the Arab isolation 


the 


imposed on Egypt after 
Camp David accords. 

Syria would like to sever the 
PLO's Egyptian links, but it 
appears that the PLO leaders 
have agreed to continue explor¬ 
ing that relationship. Sig¬ 
nificantly’ for both Egypt and 
the PLO, the largest foreign 
delegation to arrive at the PNC 
was a planeload of more than 
SO distinguished Egyptians of 
all political colours, including 
what was described as “ token 
representation " from the ruling 
National Democratic Party. 

One delegate from the 
Egyptian political opposition 
underlined the strong sympathy 
for the Palestinian cause felt 
throughout Egyptian society— 
something which he said the 
Government could try to con¬ 
tain or exploit, but not confront. 

He said that Egyptians felt 
u deep shame and guilt" 
because of what happened in 
Lebanon, seeing it as a direct 
result of the Camp David 
agreements. 


Cheysson 
arrives in 
Damascus 
for talks 

By Louis Fares m Danutas 

M CLAUDE CHEYSSON. 
French Foreign Minister, 
arrived in Damascus yester¬ 
day. answering an invitation 
from Mr Abdul-llalim Khad- 
dnm, his Syrian counterpart. 

French diplomats said the 24- 
hour state visit has “ exclu¬ 
sively a political character” 
and thot " all the major 
political issues in the Middle 
East will be discussed.'* 

This is the most important con¬ 
tact bfiwi-en France and 
Syria since France resumed 
political relations with Syria 
last summer following the 
Israeli invasion of Lebanon. 

M Cheysson is expected to 
raise the Lebanese issue, but 
locus mainly on the strained 
relations between Syria and 
Iraq, inchtling ihe issue of 
the tranS-Syria Iraqi oil pipe¬ 
lines. closed by Syria about a 
year ago. 

Paris appears to be keen that 
Syria re-open the pipeline, to 
allow Iraq lo sell more crude 
oil through the Syrian Ranias 
Terminal on the Mediter¬ 
ranean. This would earn 
Iraq hard currency to repay 
France for war and develop¬ 
ment equipment. 

Renter adds: Iran yesterday 
acknowledge that its forces 
were making only slow pro¬ 
gress in their latest Gulf War 
offensive but warned of new 
large-scale military drives on 
a wide front against Iraq. 

Mr Hojatolcslam Hnshemi Raf- 
sanjant. Parliamentary 
speaker, was quoted by 
Tehran radio as saying the 
slow pace of the operation 
launched last week on the 
southern front reflected 
Iranian military tactics rather 
than fierce resistance of the 
Iraqis. 


‘Hundreds 
slaughtered’ 
in Matabeleland 

NEW YORK — About 500 
civilians have been executed in 
the last three weeks in the 
Matabeleland province of 
Zimbabwe by government troops 
loyal to Prime Minister Robert 
Mugabe, according to Mr 
Josbua Nkomo, the minority 
Zapu parry leader. 

In an interview with News¬ 
week magazine, Mr Nkomo said: 
“ We are swamped with reports 
of summary executions." 

Newsweek said Mr Mugabe 
sent Zimbabwe's Fifth Brigade 
into Matabeleland after a series 
of kidnappings and ambushes by 
former members of Mr Nkomo's 
Zipra forces, including the kid¬ 
napping last July of six U.S., 
British and Australian tourists. 
The group has not been found. 
—AP. 

Depot destroyed 

A Caltex petrol depot in the 
Lesotho capital of Maseru was 
destroyed late on Sunday by 
sabotage. An official spokesman 
said yesterday that the Lesotho 
Government held South Africa 
directly responsible, writes 
J. D. F. Jones in Johannesburg. 
Many observers are attributing 
the raid to the Lesotho Libera¬ 
tion Army (LLA), which is the 
military wing of the exiled 
Basutoland Congress Party. 

Malawi debts plan 

Malawi plans to renegotiate 
some S70m of debt falling due 
lo international banks this 
year. Citibank officials said 
yesterday. Terms of a scheme 
to defer repayment of this debt 
for a total of seven years are 
being sent out to creditor 
banks this week, writes Peter 
Montagnon. 

Dacca clashes 

One student died and at least 
87 people were injured in fierce 
clashes yesterday between 
police and students protesting 
against military rule in Bangla¬ 
desh, Renter reports from Dacca. 
Police first used water cannon 
and teargas and then opened 
fire to disperse thousands of 
students who hurled bricks and 
stones. 
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Alternative 


Gbinge a manager 
who puts you in 
for one who ^ 
in your place. 


himself 


'When did you last see your bank manager?' 

asks Bill Wfogstaff. 

It's not usually much fun seeing the bank manager. Rather like 
a visit to the dentist—a painful necessity. We're well aware of this at 
Williams & Glyn's, and we regard it as a totally unnecessary state of 
affairs. Which is why we go out of our way to make sure our 
relations with our customers are as relaxed and pleasant as possible. 
We enjoy meeting them, and we want it to be mutual. 





'Admittedly were lucky, in the sense that were smaller than 
the other main clearing banks, and we believe in keeping our 
branches to a manageable size, too. This results in a number of 
special advantages of which were very conscious and determined 
not to lose. 

'Our management and staff have time to treat their 
customers as individuals with individual needs. And this applies 
to all customers, big or small, business or personal. Our 
managers like to see things from the customer's viewpoint, put 
themselves in the customer's place. And this can apply 
guite literally in the case of business customers 
• because our managers believe in visiting them on 
their own ground, to ensure a really good 
understanding of the particular business and the 
kind of financial problems and opportunities that 
Jfjr^ can be anticipated. This is particularly important 
J to small businessess in the early stages of their 
development, and Williams & Glyn's is uniquely 
placed to play its very active role in this vital area. 

If you run your own business you'll find this 
booklet interesting/ 

Its called A Topical Look at Small Businesses 
and its produced by our Business Information 
Service. Its dcsigtied to provide small business 
proprietors with ideas on how to become more 
efficient, maximise profits and reduce tax 
liabilities, and includes useful information about 
Government schemes, enterprise zones, 
counselling organizations and special bank 
facilities, together with general advice on the 
day-to-day running of a business. 

FOR A FREE COPY CALL tN AT ANY WILLIAMS & GLYN'S 
BRANCH. OR SIMPLY POST THE FREEPOST COUPON BELOW, 

WILLIAMS 
& GLYN’S 3 

..The „ , 
Alternative Bank. 

i~NO STAMP REQUIRED I 

, Post to Williams & Glyn’s Bank pic. Dept. BIS 
| FREEPOST LONDON SE17BR. ' | 

i Please send me your free booklet 
I A Topical Look at Small Businesses | 
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AMERICAN NEWS 


Return of j Blizzards play havoc with America’s centre of power 


Republican 

convert 

By Our U.S. Editor in Washington 

MR PHIL GRAMM, the Texas 
Democrat-turned-RepubLican. will 
be back in Washington this week 
to claim a seat on the House of 
Representatives budget com¬ 
mittee, from which he was 
ejected by his former party 
bosses last month. 

Mr Gramm resigned from Con¬ 
gress to run as a Republican in 
a special election after the Demo¬ 
cratic leadership stripped him of 
his committee seat for siding 
openly with President Ronald 
Reagan's economic policies. He 
was the first Congressman in 70 
years to be dismissed from a 
committee by his own party. 

At the weekend, Mr Gramm 
bounced back, winning pust over 
55 per cent of the vote in Texas's 
sixth district and qualifying for 
a personal congratulatory tele¬ 
phone call from Mr Reagan. 

The Republicans have been 
holding open one of their budget 
committee seals for Mr Gramm 
and have promised him a slot on 
the energy committee, of which 
he was also previously a member. 
He said that bis main aim would 
be to work to avert a budget 
stalemate between the White 
House and the Democrat- 
con irolled House of Representa¬ 
tives. 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


nr WOULD have been the 
Ideal moment far a Soviet 
missile attack. For the past 
three days, Washington DC, 
described in yesterday's local 
paper as M lhe world's most 
powerful dly," bas been 
totally incapacitated. 

President Ronald Reagan 
was trapped in the White 
House and coaid not get away 
for the weekend, and Mr 
George Shultz. Secretary of 
State, could not even bold a 
press conference. 

The Government, schools, 
public and private transport, 
shops and restaurants simply 
closed down. Even the super 
high-tech telephone system 
was playing up. 


One word summed np the 
problem and dominated every 
news report—snow. The third 
worst blizzard in living 
memory dumped IT inches on 
central Washington and 
between two and three feet in 
a swathe that stretched from 
the Carolinas to Connecticut. 

with more forecast last night. 

In New York, more than 
13.000 people were stranded at 
the airports. Just south of 
Washington, travellers were 
stuck for up to eight hours on 
the main highways—though 
most people just stayed at 
home. 

Americans are surprisingly 
bad in adversity. They don't 
like paying taxes to provide 


public services, but they still 
expect to be looked after some¬ 
how. Most of all. they regard 
it as a god-given right to own 
and drive a car. That was just 
not possibleformost East coast 
citizens at the weekend—some 
2.000 cars were abandoned in 
the middle of ibe road In 
central Washington alone. 

** Do yon expect me to leave 
a $12,000 car in a snowdrift?' 1 
asked one Washingtonian, 
justifying his decision not to 
go to work. Another pboned 
in to say that six blocks— 
maybe half a mile—was jest 
too far to walk. 

However, the streets were 
full of friendly people whose 
main theme was “Yon can’t 


fight Nature." on skis, 
toboggans, dustbin lids, even 
cardboard boxes. The taxi 
drivers who did venture out 
were morose even by Washing¬ 
ton's low standards. Bnt bon¬ 
homie generally prevailed, and 
private enterprise flourished. 

It takes more than a snow¬ 
fall to wipe out the national 
obsession witb making money. 

The first few hours cost me 
S4fl (£26 1 —S25 for a freelance 
tow-truck to drag my car out 
of a drift 500 yards from the 
White House and S13 to three 
local entrepreneurs to dig me 
cat of my bouse the following 
morning. 


covered later, they were only 
asking $5 to dig out a car. 

A cheerful British diplomat 
said that he had seen worse. 
There was the Great Storm of 
1979, which deposited an 
official 18.7 inches on the 
capital’s National Airport on 
the weekend of Washington’s 
birthday, February 22, not to 
mention the notorious 
Knickerbocker Storm of 
January 1922. after which the 

roof of the old Knickerbocker 

Theatre caved in nnder 25 
inches. 

"What about the dreaded 
Russian missile strike?" I 
asked our nun. “ How do you 
know they haven't got more 
snow in Moscow? " he replied. 
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There's snow business. 


Chilean minister 
stripped of post 

BY MARY HELEN SPOONER IN SANTIAGO 


Hugh O’Shaughnessy on the prognosis for Latin America’s poorest country 

Bolivia appeals for aid in salvage operation 


Buenos Aires 
denies reshuffle 

By Jimmy Bums in Buenos Aires 

SR JORGE WEHBE. the 
Argentine Economy Minister, 
was yesterday at the centre of a 
fresh spate of reports suggesting 
that he had been singled out as 
part of an imminent Cabinet 
reshuffle. 

The suggestions were 
promptly denied yesterday by a 
ministry official in Buenos 
Aires, who warned of the in¬ 
calculable damage such a move 
might have on Argentina's 
image abroad. 

Sr Wehbe is currently in the 
U.S. in talks intended to re¬ 
assure Argentina's creditors of 
his country's stability. He is 
being accompanied by Sr Julio 
Gonzalez de Solar, governor of 
the Central Bank, a key figure 
in rhe current negotiations to 
reschedule part of Argentina's 
S39bn (£25.4m) foreign debt. 

The economy ministry was 
one of a number of government 
departments which moved 
swiftly yesterday to defuse 
reports of divisions within the 
armed forces, against the back¬ 
ground of a meeting between 
President Bignone and the 
junta. 


SR ROLF LUDERS. Chile's 
Finance and Economy Minister, 
has been remc*ed from office 
in the third zebinet reshuffle 
by Gen Augusto Pinochet's 
military regime in less than a 
year. 

Sr Luders is replaced by Sr 
Carlos Caceres, the outgoing 
central bank president, who 
assumes the post of Finance 
Minister, and by Sr Miguel 
Martin, who becomes Economy 
Minister. 

Sr Martin is a major share¬ 
holder in the privately-owned 

Banco Sudamericano and is said 
to be a friend of Gen Pinochet. 

The new central bank presi¬ 
dent is Sr Herhan Errazuriz, 
the outgoing government Secre¬ 
tariat Minister, who is replaced 
by Sr Ramon Suarez. 

Other changes include that 
of Sra Monica Madariaga, the 
outgoing Justice Minister, who 
has held the post since 1977 
and is considered part of Gen 
Pinochet's inner circle. She 
assumes the post of Education 
Minister, while another civilian, 
Sr Jaime del Valle, takes over 
as Justice Minister. 

The division of Sr Luders' 
former Ministry into separate 
Finance and Economy Minis¬ 
tries brings the number of 
civilian cabinet officials to nine, 
out of a total of 20 posts with 
ministerial rank. Sr Caceres is 
the Pinochet regime's sixth 
Finance Minister, while Sr 
Martin becomes the tenth 
Economy Minister. 

Sr Luders. a University of 


Chicago-trained economist, was 
Finance and Economy Ministry- 
last August, a few months after 
leaving the vice-presidency of 
Chile's largest financial con¬ 
glomerate, the BHC Group. 

In the weeks following the 
government's abrupt decision to 
liquidate and seize adminis¬ 
trative control of eight banks 
and finance companies and to 
renegotiate $2.8bn in foreign 
debt obligations falling due 
this year and in 1984, Sr Luders 
named head of the newly-joined 
has come under increasing 
criticism. 

The attacks have come from 
both right-wing groups and the 
regime's Christian Democrat- 
led opposition. 

In January, Sr Ricardo Claro, 
a Conservative lawyer and 
newspaper columnist attempted 
to publish an article accusing 
Sr Luders of wrong-doing 
during his vice-presidency of 
BHC and later as Finance and 
Economy Minister. 

The highly polemical column 
was censored by the news¬ 
paper's editors and Sr Claro 
was briefly detained by officials 
of the military police detective 
organisation. Investigaciones. 

Last week, a group of 15 
business, labour and opposition 
leaden filed a constitutional 
suit against Sr Luders, charging 
him with mismanagement of 
public funds. 

The new cabinet was 
announced early yesterday, 
shortly before Gen Pinochet: 
left on a 17-day tour of Chile's 
southern provinces. 


THE MILITARY government 
which ruled BoLivia till its over¬ 
throw last year has left the new 
rulers with an economic catas¬ 
trophe on their hands. The effect 
that the generals had on the 
social and financial fabric is 
being likened to that of a hurri¬ 
cane on a shanty town. The 
result is ruination. 

As the civilian government of 
President Hem&n Siles Zuazo 
tries to put back the pieces that 
can be salvaged, he is hoping 
for a special programme of aid 
from the United Nations. The 
UN has responded swiftly to his 
appeal for help and is putting 
forward an emergency package 
which ranges from special allo¬ 
cations from the World Food 
Programme to the contracting of 
Bolivian expert consultants 
whose salaries the Government 
could never afford to pay but 
whose services are vitally 
needed in the process of econo¬ 
mic reconstruction. 

The military coup staged by 
Genera] Luis Garcia Meza in 
July 1980. and the favours which 
were subsequently extended to 
the country's wealthiest and 
most powerful pressure group, 
the traffickers in narcotics, were 
the cues for a period of gross 
economic mismanagement. 

Bolivians now have the unen¬ 
viable distinction of being a lot 
worse off in many respects than 
the Haitians, for generations 
regarded as the poorest people 
in Latin America. General Mor¬ 
tality today is higher in Bolivia 
than it is in Haiti. Bolivians 
can expect to live only till 47, 
compared with 52 In Haiti. 
Bolivians who work in the mines 
and on the land cannot expect 


to live past 35 and 33 respec¬ 
tively. In the first year of life, 
34 babies out of 100 born to the 
poorest families do not survive 
and between 40 and 50 per cent 
of children of preschool age are 
undernourished. Under mili¬ 
tary rale while the narcotics 
gangs flourished the national 
income fell 9.6 per cent and has 
now fallen under the S500-a year 
line. 

The consumer price index rose 
more than 300 per cent last year 
and worse is to come as the 
wholesale price index is rocket¬ 
ing twice as last. 

The UN consultants agree 
that Bolivia has all the natural 
assets needed to get itself out 
of such an economic mess. 
With less than six million 
inhabitants spread over a 
country the size of France, and 
with large reserves of oil and 
gas. metalliferous ores of all 
descriptions and great potential 
for agricultural development, 
Bolivia could become a very 
rich country. 

Financial chaos 

Helping Bolivia to realise its 
potential is the task of the UN 
following the dispatch by 
Secretary-General Javier Perez 
de Cuellar of Miss Margaret 
Anstee, the British head of the 
UN Department of Technical 
Cooperation for Development, 
to La Paz just before Christmas. 

One of the first priorities will 
be to try to unsnarl the 
financial chaos left by the 
Garcia Meza regime and get 
started on the process of 
financial recovery which would 
allow Bolivia to be up to date 



with all its financial obligations 
by 1986. 

Bolivia is in a financial mess 
for three mam reasons: 

• It borrowed heavily in the 
1970s, particularly under the 
military regime of General 
Hugo Banzer but was not able 
to put the borrowed funds to 
work efficiently enough to 
provide the foreign exchange 
to service the debts. (Last year 
interest payments due on the 
foreign debt — not counting 
repayments of principal—came 
to 46 per cent of income from 
exports). 

• the world prices of 
minerals which make up 60 per 
cent of Bolivia’s exports 
slumped during the recession 
and prices of newer exports 
such as coffee, sugar and cotton 
also felL 

• foreign bankers were un¬ 
willing to roll over their short¬ 
term loans to Bolivia as the 
Garcia Meza government 


showed itself unwilling or un¬ 
able to implement any sensible 
agreement with the Inter¬ 
national Monetary Fund, 

At the year end. the Govern¬ 
ment was overdue on at least 
$ 255 m owed to foreign bankers. 
This figure represented nearly 
a third of all Bolivia's export 
earnings last year. This year 
Bolivia is theoretically com¬ 
mitted to finding $i.209in to 
service its foreign debt. This 
figure is 33 per cent greater 
than the rotal revenue it is 
expected will be raised by 
exports. That is to say if 
Bolivia were to pay for no 
imports at all this year it stilt 
would have only three-quarters 
of the cash owing to foreign 
bankers. 

The latest estimate of the 
Central Bank's gross reserves 
is $127m and the net reserves 
are $36 lm in the red. The 
financial outlook for 1984 could 
be even worse. 

The government last year was 
able to raise only about 45 per 
cent of the amount it expended 
on the current account 
(Bolivian pesos 25.4bn out of 
Bolivian pesos 56.2bn). The 
total deficit on the current and 
capital account last year came 
to Bolivian pesos 5&Jbn. This 
year the total deficit on govern¬ 
ment spending, even at its 
present modest level, is pro¬ 
jected at Bolivian pesos TOJlbn. 

This gloomy panorama is 
modified only by the realisation 
that, for instance, the comple¬ 
tion of one major development 
project which brought in 
foreign exchange could help to 
turn around the economy very 


quickly. The pipeline scheduled 
intake Bolivian natural gas lo 
Brazil should be completed by 
1986 at a cost of $SU09> and 
that is scheduled to earn SWHfcn 
a year from then on. A recovery 
in the international price of 
metals such as is going on how 
could, if sustained, also help to 
transform the situation. . 

As the UN gets its Bolivia 
Task Force together at- rhe New 
York headquarters to help 
Bolivia get its own book in 
order and argue Us case with 
the international bankers, the 
operation is being stalked by 
the traditional bogeyman of 
pohtics in La Paz, instability. 

Grim reminder 

The two principal parties in 
President Siles* coalition have 
fallen out and Vice-President 
Jaime Paz* Movement of the 
Revolutionary Left (MIR) has 
parted company with Sties' 
Revolutionary Nationalist Move¬ 
ment of the Left (MNK2). The 
independent economist Dr 
Flavio Maehiczdo has taken over 
the finance portfolio from Sr 
Ernesto Aranbar. though the 
young planning minister Sr 
Arturo Nunez del Prado stays 
at the post he was appointed to 
when the Siles government first 
came to power last year. 

The political disunity demon¬ 
strated by the Bolivian govern¬ 
ment is a grim reminder that 
the country’s leaders can con¬ 
spire to shoot Bolivia in the foot 
even when the international 
community in the form of the 
UN is making a special effort 
to assist. 
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Brussels jubilant on Japan deal 


BY JOHN WYLES IN BRUSSELS 

EUROPEAN COMMISSION vice- 
president Viscount Etienne Davig- 
non was jubilant yesterday, at hav¬ 
ing brought back to Brussels the 
weekend's trade restraint agree¬ 
ment with Japan. Not only had he 
and his fellow vicepresident, Wil¬ 
helm Haferkamp, persuaded the 
Japanese to "moderate" their ex¬ 
ports to the EEC of 10 products, in¬ 
cluding video tape recorders and 
television tubes, but in doing so 
they had also secured the first ex¬ 
port restraint undertakings that To¬ 
kyo has given to the Community os 
a whole and not to individual mem¬ 
ber states. 

Until now, successive Japanese 
governments have preferred a “di¬ 
vide and rule approach.” When com¬ 
plaints about the volume of imports 
of a particular product reached 
such a level that they threatened to 
lead to a protectionist reaction, 
then Japan has stepped in with an 
undertaking to exercise restraint 

This has been arranged either on 
an industry basis - as between Jap¬ 
anese and British car producers - 
or between governments. Last 
weekend, however, the Japanese 
Government led by Mr Yasuhiro 
Nakasone appeared to recognise 
that the level of complaint in the 
EEC now embraced too many prod¬ 
ucts and too many governments to 
be dealt with on the old basis. 

The lesson was apparently 
learned and carried back to Tokyo 
early last month by the Foreign 
Minister, Mr Shin taro Abe. In his 
tour of several EEC capitals Mr Abe 
dangled opportunities for bilateral 
agreements in front of several min¬ 
isters. But Japanese trade, he was 
told, is now a Community problem. 


Will EEC governments be happy 
with the deal? This will not be clear 
until next Tuesday when foreign 
ministers will discuss the Tokyo 
agreement West Germany is ex¬ 
pected to grumble about the Com¬ 
munity sinking deeper into the 
mire of trade planning and inci¬ 
pient protection. 

France, at other extreme, will go 
hunting for fine detail and be horri¬ 
fied to find that there is hardly any. 

In particular, Japanese undertak¬ 
ings to exercise “moderation" have 
no statistical content except in the 
cases of video tape recorders and 
TV tubes above a certain size. 
Neither Davjgnon nor Haferkamp 
were too precise on the matter yes¬ 
terday but it seems that any growth 
in Japanese exports of the "sensi¬ 
tive" products which is well above 
the growth of the market will be re¬ 
garded by the EEC as "immoder¬ 
ate." In such cases the Commission 
would try to convince Tokyo of its 
view at the quarterly consultation 
meetings. 

According to M Davignon yester 
day, the agreement could be ana¬ 
lysed in five categories: 

• a general commitment to moder 
ate exports this year of light com¬ 
mercial vehicles, fork lift trucks, 
small motor cycles, quartz watches 
and hi-fi equipment. Until now only 
fork lilt trucks have been subject to 
such Japanese undertakings: 

• maintenance of existing under¬ 
takings and agreements covering 
motor cars and numerically con¬ 
trolled machine tools. In addition, 
Japanese machine tool producers 
will raise their prices backdated to 
January 1 and will pay special at¬ 


tention to the French market by 
showing even more restraint there. 
Since Japanese sales to France of 
the two main categories of machine 
tools fell by 38 per cent and 22 per 
cent last year, this formula must be 
regarded as a “sweetener" designed 
to show that French problems are 
never far from anybody's minds. 

But the agreement in this catego¬ 
ry will allow the continuation of the 
British motor industry's deal with 
its Japanese counterpart, the main¬ 
tenance of Japanese undertakings 
on car sales to the German, Bel¬ 
gium and Dutch markets and also 
the variety of quantitative restric¬ 
tions operated by France and Italy 
on a range of Japanese products. 

• sales of TV tubes to the EEC will 
be moderated for 3 years and this 
year shipments of tubes above 
52cms will be limited to 900,000; 

• moderation this year and next on 
shipments on TV sets with consul¬ 
tations next year on whether to con¬ 
tinue the arrangement; 

O video tape recorders. According 
to Davignon the key to this ar¬ 
rangement is the reserving of part 
of the market for European produc¬ 
ers - largely Philips and Grundig. 
European companies are guaran¬ 
teed a sale this year of 1.2m units 
and Japan can sell up to a total of 
4-55m units. This total will include 
the 600,000 kits assembled in the 
UK and West Germany. Japanese 
ex-stock and European ex factory 
prices are to be aligned both to help 
persuade Grundig and Philips to 
withdraw anti-dumping suits they 
have filed against the Japanese and 
also, says M Davignon, to provide 
“a starting point for competition." 


ECGD backs ' 
£8m in loans 
for Bulgaria 

By Our World Trade Staff 

THE EXPORT Credits Guaran¬ 
tee Department has guaranteed 
three general purpose lines of [ 
credit for Bulgaria. Loans of! 
£2m by National Westminster ' 
Bank and £4m by Lloyds Bank 
have been made available to the \ 
Bulgarian Foreign Trade Bank. | 
Lloyds has also made £2m avail- i 
able to the Mineral Bank of 
Bulgaria. I 

The National Westminster j 
loan will help finance the supply i 
of UK capital goods and ser- j 
vices, and to qualify under this • 
loan a contract must have a 
minimum value of £20,000 and 
be placed by January 1984. 


India opens door to TV 
industry investment 

BYK.K, SHAflMA IN NEW DBJHI 


THE INDIAN Government 

yesterday invited proposals for 
setting up plants for the large 
scale manufacture of television 
tubes- 

Large-scale production can 
be done only by a foreign com¬ 
pany or by a large Indian com¬ 
pany with foreign collaboration. 
Both have so far been kept our 
of the television industry which 
Is entirely in the hands of small 
industrialists, each of whom 
has an investment of less than 
RslOm only. 

The Government announced 
yesterday that proposals involv¬ 


ing import of technology or 
capital goods would “be con¬ 
sidered on merit." This opens 
foreign investment in the 
Indian television industry, 

The announcement limits the 
proposals to manufacture of 
black and white tubes, but it 
is likely to be widened to in¬ 
clude colour tubes as well. 

TTie Government justified the 
decision on the grounds that 
existing TV manufacturers had 
not offered to expand their pro¬ 
duction while the gap between 
production of television sets 
and of picture tubes had 
widened considerably. 


Lambsdorff 
warns U.S. 
on trade 
barriers 

Count Otto Lambsdorff, the 
West German Econtmics 
Minister, warned the UJS. yes¬ 
terday against adopting pro¬ 
tectionist trade policies, and 
said the settlement of recent 
disputes had not disposed of 
potential new dashes with 
Europe. 

In a speech to the German- 
American Chamber of Com¬ 
merce in New York, Count 
Lambsdorff reminded the U.S. 
of Its agreement at the last 
“Tokyo Round" world trade 
talks in 1979 not to under¬ 
mine the European Commu¬ 
nity's Common Agricultural 
Policy. 

In view of the UJS. $6.8bn 
(£4.5bn) agricultural trade 
surplus with the Common 
Market, Washington shonld 
reconsider its threat to sub¬ 
sidise agricultural exports, 
he said. 

The UJS. shonld also think 
against about Its plans to 
limi t speciality steel imports. 

This could lead to restric¬ 
tive agreements among Euro¬ 
pean companies that could 
easily become permanent and 
result in regulation of the 
world steel market in the 
same way textile trade was 
controlled. 

Count Lambsdorff appealed 
to the U.S. Government to 
oppose protectionist laws 
being prmnoted inside Con¬ 
gress. He partictdarly 
referred to the Local Content 
BUI, which would require 
imported ears to contain a 
number of UJS.-made parts. 

He also spoke oat against 
recent proposals for the major 
Industrialised countries to 
adopt a combined policy of 
expansion to overcome the 
present economic crisis. 

Although a collapse of the 
world economy into a depres¬ 
sion would require recon¬ 
sideration of policies, he did 
not see such a danger at 
present. 

He warned about what he 
called the illusion that by 
cheap money policies interest 
rates could be driven down 
and result in more investment 
and economic growth. 

In such a case, inflation 
would accelerate, interest 
rates would rise and nothing 
would be gained in the quest 
for permanent Jobs and a 
redaction in unemployment, 
he said. 

Reuter 


Paul Cheeseright examines Comecon’s links with Gatt 


East Europe makes fresh demands 


“WATCH their people at a 
diplomatic cocktail party," 
advised the trade diplomat 
“ You’ll see the Czechs and the 
Poles with the Soviets, but the 
others—the Hungarians and 
the Romanians—they're like 
fish in a pool, swimming around 
trying to pick up interesting 
titbits. Then they'll be on the 
phone the day after.” 

The advice demonstrates the 
relative degrees of participa¬ 
tion in the affairs of the 
General Agreement on Tariffs 
and Trade (Gatt) of the East 
European allies of the Soviet 
Union. All four are members, 
providing that quaint juxtapo¬ 
sition between the centralised 
economies and the body estab¬ 
lished to provide the rules for 
the conduct of essentially 
capitalist trade. 

In fact, the relationship 
between the members of 
Comecon and the Gant has 
proved static, but change may 
be on the way. The withdrawal 
last October by the U.S. of its 
'most favoured nation status' 
for Poland — taking back the 
undertaking to treat Poland 
like other trading partners— 
has prompted Warsaw to bring 
into the open its desire to 
renegotiate its accession to the 
Gatt. 

The Soviet Union has been 
considering observer status at 
the Gatt. while Bulgaria's 
application to join one of the 
trading codes agreed during 
the 1970s Tokyo Round cf 
multilateral trading negotia¬ 
tions still stands. 


But the Comecon countries 
each have a different Gatt 
history and each joined on a 
different basis. 

Czechoslovakia was one of the 
original signatories and simply 
stayed in the Gatt, despite a 
hiatus in its relations with the 
UJS. during 1951. 

Poland acceded in 1988, 
Romania in 1972 and Hungary 
in 1973, although negotiations 
on the terms of their member¬ 
ship started some years before 
and amid greater expectations 
than exist now for an extension 
of East-West trade. 

Poland was unique in that it 
agreed to a compound increase 
of 7 per cent each year in its 
imports from the other signa¬ 
tories of the Gatt. Romania 
undertook to increase its 
imports from other Gatt 
countries at a rate not less than 
the growth of its total Imports 
as specified in its five-year 
plans. Hungary offered tariff 
concessions and tariff bindings 
—that is. it would not increase 
its tariff levels. 

The immediate problem is 
that the U.S. has used the fact 
that Poland, since 1977, has not 
maintained the 7 per cent 
import growth as a lever to 
take what is widely seen as a 
political action against the 
military regime. 

This is a new twist to a long- 
running concern for Poland. 
Since 1978 it has sought recog¬ 
nition that a 7 per cent annual 
growth in imports cannot be 
maintained. While it has won 


general acceptance for this, 
there has been no accord about 
how to suspend the obligation. 

The EEC has not been pre¬ 
pared to allow the Poles a legal 
waiver, and it bas not been 
impressed by the idea that the 
import commitment be replaced 
by tariff concessions. Tariffs, it 
is argued, do not play a signifi¬ 
cant role in the Polish economy. 

But tiie underlying difficulty 
for Warsaw has been.that it has 
little to exchange for the con¬ 
cession it has been asking other 
Gatt countries to give up. 

Neither Poland, nor its East 
European trading partners, have 
sufficient weight to force their 
view in mass of consultations 
that form an important part of 
the day-to-day Gatt business. 

The protocols joining Poland, 
Hungary and Romania to Gatt 
all contained provisions for 
other signatories to reduce their 
trade restrictions on goods from 
these countries. Mainly, this con¬ 
cerns the EEC. But the bulk of 
the restrictions remain as firmly 
in place as they were in the 
1970s. 

On the other side, the EEC 
argues that unless the East 
Europeans are more open about 
their export pricing policies, it 
cannot go further on the aboli¬ 
tion of quantative restrictions. 
Although the export mix varies 
from one East European 
country to the next all have 
interests in sensitive areas like 
textiles and leather goods. 

" This relationship with the 
EEC is a big disappointment for 


the East European," observed 
one diplomat. "They thought 
if they became Gatt members, 
then the EEC would use normal 
Gatt import safeguards pro¬ 
cedures. But this has not been 
the case. They cannot complain 
in the Gatt because a lot of this 
trade depends on Western 
credits." 

The missing element in all 
this, however, is Bulgaria. It 
has had Gait observer status 
for a decade and took part in 
the Tokyo Round, offering tariff 
concessions which it thought 
would be an entrance ticket if 
it ever wanted full membership. 

When the ticket was proffered 
in 1979. there was little interest 
and Bulgaria backed away, but 
it still sought membership of 
the Gatt code on technical bar¬ 
riers, an arrangement which 
says broadly that wherever pos¬ 
sible a country should use inter¬ 
national standards. 

The demand is still nnder 
desultory discussion. Some 
reluctance on. the Western side 
to accept the application owes 
much to the fear that Bulgaria 
might be a stalking horse for 
the Soviet Union. 

Great fear exists that the 
Soviet Union might seek to 
bring more politics and less 
technical discussion into the 
Gatt. In the event the reluct¬ 
ance proved Justified when 
at the end of last year the Soviet 
Union started taking soundings 
about becoming a Gatt observer. 
It is expected to come back for 
more informal talks next month. 


Italy boosts export of 
wine to North America 

BY OUR ROME CORRESPONDENT 


ITALIAN wines continued to! 
penetrate new overseas markets 
last year after demand rose sig¬ 
nificantly in both North 
America and the Soviet Union. 

Exports of wines and ver- 
monrhs went up by more than 
23 per cent in value terms as 
wine exporters moved out of 
the troubled French market 
; and into more remunerative 
I ones elsewhere. 

I Exports to the U.S. rose by 
16 per cent in volume. Exports 
to Canada, though only about 
10 per cent of the 2.7m hecto¬ 
litres Shipped to the U.S., went 
up 25 per cent in volume. 

Exports to the Soviet Union 
rose by 31 per cent in volume 
last year to reach some 1.4m 


ectotitres and exports to 
Britain rose by 13 per cent. 

Total exports to the European 
Economic Community fell by 
2.5 per cent in volume, a drop 
mostly attributable to the 
decline in the French market 
which purchased some 10 per 
cent less, in volume, than in 
1981. 

Win® exports earned some 
Ll,i60bn (£535m) in foreign 
exchange in 1982, compared with 
L936bn the previous year. Ver¬ 
mouth exports earned L119bn 
compared with LS1.8bn in 19S1. 

Exporters appear to be 
selling more better quality 
wines and carrying out less 
business abroad than hitherto 
In table wines. 


State shipping lines study 
plans to switch ports 

BY JAMES BUXTON IN ROME 


THE ITALIAN state-owned 
shipping lines, which account 
for nearly a third of the Italian 
merchant fleet, are studying 
plans to stop using the tradi¬ 
tional ports of Genoa, Naples. 
Venice and Trieste because they 
claim they have become too 
expensive. 

The international lines, in¬ 
cluding the Italian and Lloyd 
Triestino lines, are in some 
cases to change ports imme¬ 
diately. Other state-owned 
lines, mainly engaged in coastal 
shipping and ferry services, are 
to work out alternative ports 

The move is a threat to the 
traditional ports where restric¬ 
tive labour practices and lack of 
investment cause delays, while 


ay snipping lines. 

The worst ease is generally 
considered to be Genoa which 
has lost traffic in recent years to 
the nearby ports of La Spcziit, 
Savona and Livorno. 

■ an attempt to attract back 
lost traffic, port charges at 
Genoa have in some cases been 
lowered. 

The state-owned shipping 
lines, grouped la the holding 
company Framare, controlled by 
the IRl group, want to demon¬ 
strate that they are not captive 
customers. 

,h f>' *»F ‘hey will go back 
to the traditional ports if a 
scheme to improve their opera¬ 
tions sees ahead. . 
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Nissan Sunny 



WeVe been building Datsun cars for 50 
years now, and we can proudly say that they 
are among the most advanced cars in the 
world And that’s no coincidence. It’s due to 
our technology, our design and our smoothly 
operated worldwide services. Isn’t that a 
good reason to now give Datsun cars our 
name? Yes, you’ve understood correctly: the 
cars called Datsun are built by none other 
than Nissan, one of the largest car manu¬ 
facturers in the world. When you now start 
seeing our name “Nissan" on our cars, then 
you can be sure that it is not only one of the 
most advanced cars available, but also that 
one of the most successful car manufac¬ 
turers in the world has built it using highly- 
modernized technology and advanced 
production plants. By using fail-proof indus¬ 
trial robots controlled by well-qualified 
specialists we can guarantee the constant 
standard of quality that made the name 
Datsun famous. This standard of quality will 
ensure that Nissan will keep the excellent 
reputation that it has earned under the name 
of Datsun during the 5 decades throughout 
the world The standard of quality; from 
which the drivers of our cars profit daily. 
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New proposals for an inquiry 
to end national water dispute 


BY PHILIP BASSETT AND IVOR OWEN 


FRESH proposals to establish a 
committee or inquiry imo the na¬ 
tional water strike were being con¬ 
sidered yesterday by water employ¬ 
ers and leaders of the industry's 
28,500 manual workers. 

Officials of the Advisory, Concil¬ 
iation and Arbitration Service 
(Acas) had maintained close contact 
with both sides over the weekend. 
But a first set of proposals to estab¬ 
lish an inquiry did not find favour 
with the unions, which are now in 
the fourth week of their strike over 
pay. 

New proposals were circulated 
yesterday to try to bridge the gap 
between the employers' insistence 
that the findings of the inquiry 
should be binding and the unions' 
position. This is that while they are 
not prepared to accept a binding re¬ 
sult, they would not ignore an inqui¬ 
ry's findings. 

Forms of words were drafted 
which would avoid in their conclu¬ 
sions the words “final" or "binding." 
However, there would be a recogni¬ 
tion that the inquiry's findings 
would not just be recommendations 
but would lead to a resolution of the 
dispute. 

Although the differences between 
the two sides are regarded as deep, 
agreement on the terms of refer¬ 
ence for an inquiry is expected to be 
possible. Separate talks with Acas 
could take place today with the in¬ 
quiry starting to take evidence by 
the end of the week. 



Mr Tom King: pledge wanted 


Mr Tom King, the Environment 
Secretary, insisted in the House of 
Commons yesterday that, before 
the Government could agree to ap¬ 
point an inquiry into the strike, 
both the unions and employers 
must pledge themselves to accept 
its conclusions. 

The Commons held a three-hour 
emergency debate yesterday on the 
dispute. Mr Giles Shaw, Under¬ 
secretary for the Environment, 
stressed that householders could 
not dig up highways at will to repair 


burst mains and that it was an of¬ 
fence to interfere with the equip¬ 
ment of water undertakings. 

This was in response to an opin¬ 
ion of a senior retired judge. Lord 
Denning, the former Master of the 
Rolls, that householders were legal¬ 
ly entitled to bring in outside con¬ 
tractors to repair burst mains to 
maintain their water supplies. He 
considered that householders would 
be entitled to claim the cost from 
the water authority. 

Mr Shaw said, however, that it 
was by no means clear that the cost 
could be recovered even if the work 
was justified. But he did state that 
consideration was being given to a 
refund of part of the water charges 
where consumers had to rely on 
standpipes. 

For the opposition. Mr Gerald 
Kaufman said that Mr King's "reck¬ 
less and high-handed interference" 
had been a major factor in creating 
the situation which led to the strike. 

In South Wales, the effects of the 
strike could sharpen after a deci¬ 
sion yesterday by craftsmen and 
power workers to support the dis¬ 
pute. Officials of the electricians' 
and engineering workers' unions 
said that their members would 
cease to pass picket lines to carry 
out maintenance work. 

The six craft unions in the water 
industry are also being recom¬ 
mended to join the strike at the 
weekend. 


Private steelmakers 
attack BSC over 
6 irresponsible prices’ 


BY PETER BRUCE 

THE GOVERNMENT may soon be 
drawn into a rapidly developing 
row between Britain's private'sec¬ 
tor steel tube-makers and the Brit¬ 
ish Steel Corporation (BSC) over 
BSCs cut m welded tube prices ear¬ 
lier this month and a nse in the 
price of strip products scheduled for 
April 3. 

Four of the biggest private sector 
welded tube manufacturers in the 
UK. Aerow. Tube Investments, Na¬ 
tural Gas Tubes and Groom and 
Tatters all, are lobbying MPs in an 
attempt to tone BSC to restructure 
its prices and are to seek a meeting 
with Mr Patrick Jenkin, the Indus¬ 
try Secretary. 

BSC cut the list prices of welded 
tubes and hollow sections by an av¬ 
erage of 25 per cent on February 1, 
just over a year after raising the 
same prices by the same amount 
BSC officials believe tbe price rise, 
which took place between Novem¬ 
ber 1981 and January 1982, was "a 
most terrible mistake", which led to 
dramatic losses in market share. 

Tbe private sector producers now 
believe tbe state-owned steel pro¬ 
ducer is trying to win back lost mar¬ 
ket share at their expense. "BSC is 
trying to drive us out of business in 
the medium term, no doubt about 
that at all," Mr John Lee. managing 
director of Acrow Tubes, said yes¬ 
terday. 

Mr Christopher Shaw, managing 


director of Natural Gas Tubes, said 
BSCs new prices reflected a "irre¬ 
sponsible attitude" by the corpora¬ 
tion towards the market. The pri¬ 
vate sector generally followed 
BSCs prices, he said, but the cut in 
the tube list price, combined with 
the strip price increase, was a seri¬ 
ous threat tc profitability. 

"U we match BSC prices penny 
for penny on the new strip pur¬ 
chase prices, men margins on man¬ 
ufacturing are absolutely negligi¬ 
ble. We are gening as close os dam¬ 
mit to a loss-making situation." he 
said. 

The private sector producers be¬ 
lieve that BSCs Tubes Division, 
which lost 20 per cent of its market 
share in the UK last year, will be 
able to buy strip from the Lackenby 
plant on Teesside (which supplies 
most of tbe welded tubes industry 
with strip) at well below the rate of¬ 
fered on the open market 

They believe that the Tubes Divi¬ 
sion. which is losing money in its 
welded tubes operation, cannot ab¬ 
sorb new fails in the selling price 
without buying in cheaper strip, 
which accounts for up to BO per cent 
of tube manufacturing costs. 

A political lobby, consisting of 
constituency MPs has been forced 
to put the private sector case to the 
Government. It is being led. infor¬ 
mally. by Mr Eldon Griffiths. 


THE WORLD’S LEADING 
INSURANCE BROKERS 



Unison is the organization created by the leading 
insurance brokers of Europe and the United States to 
service the worldwide needs of multinationals. 

But working together isn’t new to us. 

Most of tis have been working closely for years, 
and we share the same working methods and insurance 
philosophy. 

Yet each of us retains our own local identity in the 
country in which we are headquartered, while we share 
our national and international expertise. 

Our global network numbers over 13,000 people 


dedicated to serving clients with a single standard of 
excellence. 

When it comes to insurance, risk management and 
employee benefit planning, there is nothing a multi¬ 
national needs that Unison cannot deliver anywhere 
in the world. 

Unison. Worldwide. Single-minded. 

And ready to talk with you. 



Bonn is 
accused 
over lost 
UK jobs 

By Kevin Brown 

ILLEGAL financial inducements 
by the West German Govern¬ 
ment may have persuaded the 
American parent of Linotype 
Pan], the British printing equip¬ 
ment maker, to transfer some 
high technology production to 
Frankfurt, a Conservative MP 
claimed yesterday. 

Mr Charles lrvmg. the MP for 
Cheltenham, surprised tbe 
House of Commons with a bitter 
attack on the “inhuman and cav¬ 
alier" treatment of British work¬ 
ers by Allied Corporation, tbe 
British company's U.S. parent 

Labour MPs cheered as Mr 
Irving demanded an emergency 
debate on the transfer of elec¬ 
tronic typesetting production 
from Cheltenham to Allied’s Ger¬ 
man subsidiary. Mr Irving said 
the transfer would deprive Brit¬ 
ain of 500 profit-making jobs but 
his request for a debate was re¬ 
jected. 

Mr Irving said Linotype Paid 
had been recruiting staff until 
January, and the company was 
till working overtime with full 
order books. “This leaves the 
gravest suspicion in my constitu¬ 
ency that the Allied Corporation 
of America are by no means whi¬ 
ter than white," he said. 


BNOC holds back 
decision on cut 
in North Sea prices 


BY RAY DAFTER, ENERGY EDITOR 


BRITISH National Oil Corporation 
(BNOC) is expected to delay cutting 
the price of North Sea oil by several 
more days. But it is likely to tell its 
suppliers and customers that any 
price adjustment will be backdated 
to February 1 1. 

The move follows fresh talks be¬ 
tween the state-owned corporation 
and the Government. It was being 
stressed in Whitehall last night that 
in view of the sensitivity of world 
oil pricing it was essential that the 
UK should arrive at a widely- 
accepted rate for North Sea crude. 

In the oil market it is known 
there is a major divergence of opin¬ 
ion between the big oil groups 
which use North Sea crude in tbeir 
refineries and independent produc¬ 
ers which sell it on the open mar¬ 
ket. It is thought that the big com¬ 
panies are pressing for a major cut 
- of up to S3.50 a barrel - from tbe 
present rale of $33.50 while some, 
independents argue that a reduc¬ 
tion of no more than $2 is justified. 

Companies are also in disagree¬ 
ment over the differentials - small 
premiums or discounts - applied to 
the price of some crudes to reflect 
quality and transportation methods. 

BNOC, which is the major trader 
ol North Sea oil, was widely expect¬ 
ed to settle an a new price structure 
yesterday. It'may now be the end of 
the week before it informs other 


UK companies of its pricing 1 recom¬ 
mendation. . . 

Up to now the Government has 
been anxious that the UK should 
riot be seen leading down world oil 
prices.'But in Whitehall it is now 
felt that this is no longer a sensitive 
issue, given that tenders of the Or¬ 
ganisation of Petroleum Exporting 
Countries (Opec) have already pub¬ 
licly declared prices are about to 
fall - by up to $4 a barrel -. and 
some non-Qpec countries have 
started trimming rates 
Neste. Finland’s state-owned «l 
importing company, said yesterday 
the Soviet Union had agreed to low¬ 
er prices although it refused to dis¬ 
close the amount 
There has been industry specula¬ 
tion that tbe Soviet Union would re¬ 
duce its prices of S31 to S32 a barrel 
by about $2 a barrel. 

- Neste said only tb*t Soviet repre¬ 
sentatives had agreed wr-'a new 
price level that took accwmt of tbe 
current market situation and the' 
prevailing price devetapmew." / - 
In the V&. Texaco said it was re¬ 
ducing by SI a barrel thfc prise it 
paid for domestical! y-produefd olL 
It was the first major company In 
announce a reduction following a 
similar price cut lute last month. *. 

Texaco said it would be paying 
SSI a barrel for higb grade West 
Texas Intermediate crude. 


Worldwide. Single-minded. 


Rolls close to signing $300m 
engine deal with Gulfstream 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE is close to signing a 
contract worth up to 5300m for the 
use of its new Tay jet engine in the 
US. Gulfstream TV twin-engined 
executive jet aircraft. 

This aircraft is the latest in a line 
of business jet aircraft developed 
by Gulfstream American Corpora¬ 
tion. Earlier Gulfstream jets nave 
used the Rolls-Royce Spey jet en¬ 
gine, which the Tay is being devel¬ 
oped to replace. 

The launch order for the Tay, 
now in negotiation with Gulfstream 
American, is for about 200 engines. 
The first engines will be delivered 
in 1986. The engine will produce 
about 13.000 lbs of thrusL and will 
have significant improvements in 
fuel consumption over the Spey. 

Rolls-Royce is also discussing its 
new engine with other world air¬ 
craft manufacturers, including Fok- 


ker of Holland, which is planning a 
new version of its F-28 Fellowship 
twin-engined jet airliner. 

Airlines at present using British 
Aerospace One-Eleven jet airliners, 
powered by Spey engines, are also 
showing interest in the possibility 
of re-engining their aircraft with 
the Thy. 

In all, Rolls-Royce envisages a 
market for up to 1,500 Tay engines 
to the end of this century, collec¬ 
tively worth well over S2bn. 

RoIIs-Royce also reports good 
progress with the Series 535 version 
of its RB-211 engine, used in the 
new Boeing 757 twin-engined airlin¬ 
er which entered service, last week 
with British Airways, and with 
Eastern Airlines in the U.S. early in 
January. 

Mr Ralph Robins, commercial di¬ 
rector of Rolls-Royce, said yester¬ 


day that the company was hoping 
eventually to sell as many as 2.000 
Series 535 engines up to the end of 
this century, a market worth marc 
than SlObn including spares. . 

Not only was there a continuing 
market for the 535 in the Boeing 
757 jet airliner, but also Rolls-Royce 
was discussing its possible use. with 
McDonnell Douglas of the UJ5. in 
new derivatives.of the DC-Ift tri-jet 
airliner. 

He said Rolls-Royce was well 
ahead of its rival, Pratt & Whitney 
of the U.S., in providing engines for 
the Boeing 757, although m two 
years' time Pratt & Whitney would 
have its own PW-2037 in service. 

Nevertheless Rolls-Royce.' be¬ 
lieved it would be able to win at 
least a third of the eventual total 
world market for engines in the 535 
category'. 


Spending 
boom 
tails off 

By Jeremy Stone 

THE RECENT sharp boom in con¬ 
sumer spending appears to have 
levelled off, according to the provi¬ 
sional retail sales figures for Janua¬ 
ry, released by the Trade Depart¬ 
ment yesterday. Analysts ex¬ 
pressed some surprise and disap¬ 
pointment that the volume index 
fell nearly 2 per cent short of De¬ 
cember's buoyant leveL 
The volume of sales has appar¬ 
ently returned to about tbe level 
reached in November; in both 
months the index was 110 on a sea¬ 
sonally adjusted basis (1978=100). 

This represents a real increase in 
sales over January 1982 of nearly 3 
per cent, and the value of sales is 
provisionally estimated to be 7 per 
cent higher than at the beginning of 
last year. 

A sharp increase in retail spend¬ 
ing last autumn appears to have 
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slowed since the end of the January 
sates, according to retailers 
throughout the country yesterday. 

The Retail Consortium, which 
represents more than 90 per cent of 
Britain's retailers, said that sates 
were back to normal 

However, the Consortium said it 
was looking to help from the budget 
- and a further lowering of interest 
rates - to create a sustained boom 
in consumer spending later this 
year. 

Mr Bob Lloyd-Jones, the consor¬ 
tium's director general, said UK 
manufacturers should be ready for 
such a boom to avoid a fiend of Im¬ 
ports in consumer products. 


Bid to change the U.S. 
taste for snacks 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


RANKS Ho vis McDougali (RHM), 
one of Britain’s leading food compa¬ 
nies, yesterday launched a cheeky 
bid to sell a major development in 
snack food technology to the Ameri¬ 
cans - the acknowledged world 
leaders In snack foods. 

RHM. through its subsidiary Pas¬ 
ta Foods, launched tbe product - 
which has taken more than two 
years to develop - at a reception at 
the British Embassy in Washing¬ 
ton. 

"When the embassy officials rea¬ 
lised we had a totally new British 
food product breaking into America 
for the first time, they were more 
than happy to co-operate," said Mr 
Michael Herson, marketing direc¬ 
tor of Pasta Foods. 

RHM is basing its hopes for mar¬ 
ket success on the fact that al¬ 
though Americans consume more 
snack foods than the rest of the 
world combined, most of these 
snacks are corn chips or potato 
crisps. Europeon-style snacks, us¬ 
ing extruded snack technology to 
provide a variety of shapes and tex¬ 
tures, have not been seriously mar¬ 
keted in the UJS. before. 

RHM's development, however, 
aims at combining extruded snack 
technology with the raw materials - 


such as com - most often used in 
U.S. snack products. 

The RHM method creates pasta¬ 
like dried pellets which, when fried 
and flavoured, ‘puff up to foods two 
or three times their original sine. 
The advantages of the pellet formu¬ 
la are that it contains very little 
moisture, has a long shelf life, and 
therefore travels well and is a good 
product for export 

In addition, the pellet product is 
versatile - it can be made almost 
any size or shape and can be either 
crispy or crunchy, 

RHM says that its snack technol¬ 
ogy can use a variety of raw materi¬ 
als, such as potatoes, wheat, rice or 
com. 

For its launch into the U.S. mar¬ 
ket RHM is offering a variety of fla¬ 
vours such as shrimp, barbecue, 
sour cream and onion, and cheese. 
"Flavours in the 1(5, are very dif¬ 
ferent from the salt and vinegar- 
type taste preferred in the UK," Mr 
Herson said. 

The company expects to conclude 
a deal soon with one of the major 
UK food producers to use tbe new 
technology. 

Snack food sales in the U.S. Inst 
year were worth about $4,2bn. 


Isle of Man 
to tighten 
bank rules 

THE ISLE of Man Go v ernment is 
today expected to outline steps H is 
taking to improve supervision of 
the island’s banking service. 

After the collapse of the Savings 
and Investment Bank (SIB) test 
summer, the Manx Government 
asked the Bank of England for 
technical assistance In improving 
hanking supervision. 

a Despite adverse publicity asso¬ 
ciated with the SIB, the biggest in¬ 
dependent hank, business has con¬ 
tinued to Dow in to the island. At 
the end oi last year deposits 
amounted to £L3bn, ah increase of 
12% per cent over three mouths.' 

‘Retire at 63* talks 

PROPOSALS far a system of flexi¬ 
ble retirement between die ages of 
60 and 65 around a common pen¬ 
sion age of 63 for men and women 
are bang considered by UK Gov¬ 
ernment Ministers. 

1 The Department of Heahh and 
Sodal Security will produce a 
White Paper, probably next month, 
in response to recommendations 
from the House of Commons all 
party social service? committee. In¬ 
terested MPs expect the Govern¬ 
ment to be sympathetic. " 

Mineral stockpile 

MR JOHN MACGREGOR, Under 
Secretary at the Department of In¬ 
dustry, confirmed yesterday that 
the Government had decided to es¬ 
tablish a "small stockpile ot strate¬ 
gic minerals.” 

It Is believed that His intended to 
acquire the equivalent of three 
months* stock of vital raw materi¬ 
als, the supply of which might be 
threatened by- political unrest In 
southern Africa. 1 

Loan for airport 

THE EUROPEAN Investment Bank 
bas lent about E5m to help pay for 
improvem en ts to Manchester Air¬ 
port. The loan, over 12 years, was 
granted because the bank cnada- 
ered Manchester Airport .to be a 
major asset for regional develop¬ 
ment 

EL factory sold ~ 

BL, the state-owned vehicle maker, 
has SOU hi former Alford and Al* 
der axle manufacturing factory at 
H«t^HcmpstertKa>curtO& to 
the )HUk Marketing .Board Pen¬ 
sions Trustees. . 
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British Standards Institution-was offered Regional*, off the Ml, with an Inter-City station on the main Eti^torT 
information departments to other places.' . ' ■ '. BSI decided that nowhere else conformed- to pur 

We offered them a lot of help and advice, as well as all standards. 

the space they’re ever likely to need at a location'just 
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THE ARTS 


Montserrat Caballe/Covent Garden 

David Murray 


Accompanying Miss Caballe 
on Sunday, Nina Walker coped 
pluckily with mishaps — this 
"Celebrity Concert'' was not, 

by a long way, over-prepared. 
As it turned out, the soprano 
was in good form, and as the 
evening progressed even jovial, 
which was disarming enough to 
carry us over some uncertain 
junctures. Though the opening 

group of aria anliche was cool, 
sung to hardly more than salon- 
scale (and the Royal Opera 
forestage lent no halo to any 
voice). Miss CabaHC’s effortless 
poise and lightness were re¬ 
markable as ever. Like Alicia 
de Larrocha. she is one of those 
Spanish artists who cultivates 
an objectively elegant line, 
never bent by rhetorical pres¬ 
sure. 

She offered next four arias 
from early 19th century opera. 
The graceful morbidezta she 
uptied to a sad plea from 
Spontini's La Vesiaie served 
for Cherubini and Bellini too; 
there was no pretence of im¬ 
personating distict characters. 


Rossini's " Di tanti palpiti" 
supplied a virtuoso challenge 
to which she rose much more 
keenly, the fioriture executed 
faultlessly in a variety of soft 
irridescent hues. 

Brahms group was honest 
and careful, not much more. 
Voice and piano were out of 
balance: the accompaniment 

was so reticent as to sound 

like apologies for absence. 
“Wie Meiodien” was thought¬ 
fully curved, and Miss Caballe 
surprised us by finding a dif¬ 
ferent voice—simple and touch¬ 
ing—for the love-lorn girl's 
replies in “ Liebesireu.” “ Bot- 
schaft” was the one song of the 
evening that seemed really 
misjudged, almost strident. The 
closing group of lively Spanish 
songs by Vives and Chapi more 
or less, put that out of mind. 
In her own language Miss 
Caballe positively rollicks 
(without, of course, allowing 
any slovenly vocal detail), and 
the combination of easy warmth 
and refined precision was irre¬ 
sistible. 


Wagner/Philharmonic Hall 

Arthur Jacobs 


The old justification for 
performing Wagner's works (or 
parts of them) in the concert 
hall was that it gave access to 
those who could not reach an 
opera house. The long-playing 
record has torpedoed that 
reasoning: when constructing 
the theatre of one’s own mind, 
the spectacle of soloists in 
evening dress and a visible 
orchestra sets up a conflict But 
on Sunday, the actual centenary 
of Wagner’s death, the Royal 
Liverpool Philharmonic Orches¬ 
tra might claim an excuse in 
the presence of Marek 
Janowski. Soon to become their 
regular conductor (under the 
title of “artisdc adviser"), he 
has been winning golden 
opinions for his Dresden-based 
Wagner recordings. 

The Liverpool , orchestra 
responded splendidly to him. 
The integrated quality of the 
strings, the delicacy of the first 
oboe, the unforced grandeur of 
the trombone quartet were 
notable. But the first half of 
the programme, given to the 
opening scene of Act 3 of 
Parsifal, reasserted the dis¬ 
advantages of the concert pre¬ 
sentation. Since Kundry has 


only two words to sing, Yvonne 
Minton naturally took an early 
exit; but in the theatre Kundry 
remains on stage, and we lost 
the pathos of the visible, mute 
presence. As Gumemanz, 
Gwynne Howell kept his eyes on 
the score and delivered an un¬ 
differentiated bass tone which 
he poured like gravy over every 
word. The reputation of 
Gumemanz as the biggest bore 
in opera was fully sustained. 

Moreover, Mr Janowski 
stopped the extract at a point of 
quietness; a much grander 
effect would have resulted had 
he continued into the proces¬ 
sional music for orchestra, 
which leads to the next scene. 
Far better, because more of a 
whole, was the complete first act 
of Die Walkiire. Gwynne 
Howell transformed himself 
into a living, powerful character 
(Hunding). 

A surprise and delight of the 
evening was Yvonne Minton as 
Sieglinde, an accomplished 
mezzo-soprano on record. Apart 
from a few notes, she now 
brought a radiant command to 
this definitely soprano role, 
matching the authority of Mr 
Janowski himself. 


Falstaff /Florence 

William Weaver 


Finally, after being seen in 
Los Angeles and at Covent Gar¬ 
den, the Giulini Falstaff has 
reached the third of its co-pro¬ 
ducers, the Teatro Communale, 
Florence, where it naturally 
constitutes the main event of 
the winter opera season. Need- 
less to say, all performances are 
sold out, and the reviews have 
been raves. 

My own impression, however, 
on attending the fourth per¬ 
formance, was that the huge 
public was more respectful 
than enthusiastic; there seemed 
to be more admiration than 
enjoyment Indeed, there was 
much to admire. One seldom 
sees nowadays in Italy a pro¬ 
duction that works so w*U : 
handsome, realistic sets by 
Hayden Griffin; stylish costumes 
by Michael Stennett; principal 
singers moved tactfully and 
intelligently by the producer 
Ronald Eyre. The Florence 
orchestra, which can be very 
good, was at its best 

In the title role, Renato 
Bruson sang beautifully; in fact 
he sang, actually sang, more 
of the music than I have ever 
heard before. He almost never 
lapsed into the usual parlato 
or bluster or comic falsetto. 
Though none of the other 
singers — with one exception — 


was outstanding, all sang cor¬ 
rectly and as a team. 

The exception, the outstand¬ 
ing singer in the supporting 
cast, was Thomas Allen, a Ford 
of intensity and conviction (and 
vocal power). His big scene 
stood apart, also because Giulini 
conducted it with real force. 
Ford's question. “ Is this a 
dream or reality ? M was 
squarely answered; this was 
reality. 

For the rest, the Falstaff of 
Giulini and the Falstaff of 
Bruson shared a common and 
puzzling quality; neither was 
strongly characterised. 

Similarly Mistress Quickly 
(Diane Curry), sang the notes 
properly, went through all the 
motions, but left a blank. The 
newspapers report that on open¬ 
ing night the audience included 
the irrepressible Fedora Bar- 
bieri. the Quickly of countless 
“ FalstaiTs ” In the past; during 
the interval, in the foyer, 
Signora Barbieri apparently 
couldn't resist giving her 
friends — and onlookers — a 
little demonstration of how the 
part should he plaved. I’m 
sorry to have missed it. Fra 
sure it got the laughs that the 
chilling good taste of the per¬ 
formance inside the hall Bid not 
encourage from the audience. 


The 


The Tate Gallery hosts a 
bizarre conjunction — exhibi¬ 
tions of the work of James 
Barry, RA (1741-1806). grand 
master of the grand style in 
British heroic painting, steeped 
in antiquity and the Renais¬ 
sance. and that of Peter (not 
William) Blake, still most 
happily with us. sometimes 
recently a Ruralist but nowa¬ 
days lightly disguised as 
Courbet, a founding master of 
English pop. 

liie entrance fee admits to 
both, and they are not shut off 
one from the other, so that 
your meditations in front of the 
heroics of Barry may be infil¬ 
trated by strains of the Beatles 
in their prime, singing from the 
tannoy that is built into the 
Blake exhibition, though it 
seemed at one point that I 
heard the surge of an Enigma 
variation too. For the pur¬ 
poses of this notice. I have to 
separate the two shows. The 
Blake was discussed on Satur¬ 
day by William Packer—I would 
only wonder here, I trust not 
presumptiously whether any¬ 
one proceeding from Barry to 
Blake might not find the Blake 
a little frail, a touch whimsical, 
even if, going the other way 
round, he/she might find Barry 
somewhat grand Guignol — 
though I would hope anyone 
would have to admit, if so truly 
monumentally so. 

On the other hand, judging 
by my experience, Blake will be 
attended by the copious, pictur¬ 
esque and vital presence of the 
young. Nevertheless. Barry 
rewards contemplation; he 
should no longer be neglected, 
and if from Blake the young 
wander into Barry, so very 
much the better. 

For all except those fairly 
interested in the history of 
British art, Barry has become 
a forgotten man. It is a little 
strange, for perhaps in the 
second or third phases of the 
Royal Court's hey-days in the 
19506 and early 1960s. he would 
have served very well for a 
declamatory drama, an histori¬ 
cal variation on the theme of 
Look Back in Anger. The sub¬ 
title of this exhibition is The 
Artist as Hero, but there is also 
an element of Anti-Hero; Barry 
is a prime example of .the way 
an artist can be his own worst 
enemy. 

Born in Cork, his career from 
his 24th year onwards, was 
based on London, after a 
crucially important five to six 
years in Paris and Italy. He 
was a protege of Edmund 
Burke, and probably owed his 
social Introduction in London 
to him. On his return from 
Italy, in 1770, his advance was 
raoid. Xn a few months in 
1772-73, he was elected ARA 
and then RA- The ferocious 
paranoia, however, that was to 


The White Devil is Webster's 
phantasia on the Roman scandal 
of Vittoria Corombona, and 
the Duke of Brachiano, as 
topical in 1612 as, say, the Moors 
Murders are today. To reduce 
a complicated plot to its ele¬ 
ments, Brachiano has become 
so enamoured of Vittoria that 
he murders her husband and 
his own wife. As Vittoria's 
husband was the nephew of 
Cardinal Monticelso, who is 
elected Pope (Paul IV, Webster 
says; historically, Sixtus V) 
between Acts 3 and 4, and 
Brachiano's wife was the sister 
of the Duke of Florence, the 
effects of the double murder 
echo in Machiavellian knots in 
every direction. 

Celia Bannerman's produc¬ 
tion at the Theatre Royal is 
handsome in its lavish sets by 
John McMurray, with its palace 
columns covered in coloured 
mosaic and the acting is set on 
a similarly high level 
Webster’s verse, in which 
grandeur is almost uniquely 
linked with black humour, 


haunted hero as artist 


Rostropovich/Festival Hsili 

Max ioppert 



A self-portrait by James Barry 


sour his life was already 
visible, as also the embattled 
persecution mania, though tie 
was of great artistic potential 
and endowed with an articulate 
critical intelligence. 

He quarrelled with Burke, he 
quarrelled at one point or an¬ 
other through most of his lifa. 
Though elected Professor of 
Painting at the Academy, he 
achieved The distinction of 
being the first and so far only, 
member of the Academy to be 
expelled. Resignations there 


in English collections and a 
considerable proportion of his 
major paintings have found 
their way to his native Ireland. 
But his most ambitious and (al¬ 
most) fully achieved project is 
in London—the huge canvases 
illustrating the Progress of 
Human Culture, painted for the 
(Royal) Society of Arts. 

These could not be moved 
bat. although not normaHy open 
to the public, the Society has 
generously agreed to open its 
Great Room, where they hang. 


Consumed by paranoia, James Barry was the 
first, and only, member of the Royal Academy 
to be expelled. David Piper visits the Tate 
Gallery exhibition of this forgotten painters 
work, which reveals Barry as the most formidable 
British neo-classic artist. 


have been certainly, but Barry 
is the only RA to have been 
ejected, after priming vicious 
attacks on the Academy. At the 
end of his life, he was some¬ 
thing of a recluse, isolated in 
squalor and melancholia, 
plagued by vandals and fearful 
that if he went out “ Academi¬ 
cians would waylay and murdr/r 
him." 

He is meagrely represented 


on Monday afternoons from 
1300 to 1700 hours while the 
Tate exhibition is on. Astonish¬ 
ing in their complexity, their 
scale, their teeming profusion 
of detail, they are nevertheless 
not. I think, the best index to 
Barry’s quality. “ History paint¬ 
ing and sculpture should be the 
main views of any people de¬ 
sirous of gaining honours by 
arts,” said Barry, and these 


The White Devil/Bristol Old Vic 


paintings are his manifesto, 
their theme the progress of 
human culture. 

In the Society of Arts series, 
the impact of Barry's mastery 

of monumental form is often 
confused by his need to get 
everything m: the paintings at 
the Tate, at their best reveal 
him as the most formidable of 
British neo-classic painters, 
once he had developed from the 
rather mannered experiments 
ot his early work. The two 
paintings from Boydell's Shake¬ 
speare Gallery would I suspect 
reduce all the others, in that 
venture to put British history 
painting on the map, to llira- 
flammery in comparison. There 
is the Tate's own Lear with the 
dead Cordelia. but more 
astonishing the flawed yet rivet¬ 
ing scene from Cymbelene. 
Larliimo emerging from the 
Chest in Imogen’s Chamber. It 
seems to have offended Barry 
himself by its haunted Gothic 
qualities, not he felt properly 
“heroic." but its very extra¬ 
vagance. the tension of the 
moonlit figures in the shadowy 
chamber, may stop you in your 
tracks. In a simpler composi¬ 
tion, Jupiter and Juno embrac¬ 
ing massively, convey the feel¬ 
ing that an explosion of lust 
and treachery must shortly 
shatter the confines of the 
canvas. 


Rostropovich’s daughter 
Elena, scheduled to undertake 
The piano part of Sunday's 
duo recital, was snowbound in 
New York; and so a programme 
of Bach. Brahms. Debussy and 

Shostakovich for cello and 

piano was at the lost moment 
transformed Into a programme 
of Bach for solo cello—three 
of the six suites. No. 2 in D 
minor. No. * in C No. 5 in C 
minor. Though a shade of re¬ 
gret for the abandoned project 
was inevitable and indeed per¬ 
missible (for hearing Rostropo¬ 
vich play Shostakovich is 
always an experience of un¬ 
repeatable authenticity), it was 
surely assuaged by the richness 
of the substitute. 

A slightly deeper shade of re¬ 
gret seemed to me unavoidable 
at the actual manner of the exe¬ 
cution. Only one of the suites 
given, the C major, had figured 
in the original programme; and 
it was therefore no coincidence 
ihat of all the works (Including: 
the Bach encores) its playing 
was least marred by rough¬ 
nesses, by patches of curious 
and (in the opening work, the 
D minor) persistent flatness at 
the very bottom of the range, 
by an enthusiastic but not always 
steady dispatch of fast divisions. 

The disappointments went 
deeper: for tire first time In my 
experience of the cellist the 


instrument failed to convey to 
the listener the almost audible 
impression -Of lying -under his 
hand as though it were a bodily 
extension. The playing sounded 
unpractised in a way that had 
nothing to do with right notes 
(which evidently Rostropovich 
had In mind is clearly as ever); 

The commitment to Bach, it 
should hastily be added, was no 
less powerful than In the.past; 
the music was held in a close and - 
passionate embrace. 'When (he 
tone cleared sufficiently, as it 
was apt to do, for the sarabands, 
the quality of emotional inten¬ 
sity as expressed in a wonderful 
directness of statement could be 
heard (o dictate the movement 
of each phrase, the progress of 
loud and soft sections, the dra¬ 
matic variation ot each in each 
other. In the lighter dance 
movements that draw these mar¬ 
vellously complete works to their 
own specialty exhilarating dose, 
the special charm of Bach’s 
humour was undervalued— 
again, least so in the C major, 
whose balance of parts was 
most completely achieved. Ex¬ 
pectation of - Rostropovich's 
Bach is high, and in the past it 
has been triumphantly re¬ 
warded; measured by any other 
standards than his own, this was 
surely an important and satisfy¬ 
ing recital. 


A revelation of the exhibi¬ 
tion is Bany's stature as an 
engraver, which has probably 
never been shown before, and 
another is his remarkable 
originality as a portraitist. No 
doubt he resented the con¬ 
straints of straight portraiture, 
while attempting to many it in 
to his historical or mythological 
compositions. But perhaps the 
most completely successful of 
his work is to be found amongst 
a little group of early portraits 
of friends. 

The artist seemed to like to 
catch these sitters almost 
turned away from him. but the 
capture is convincingly com¬ 
plete. Yet possibly the most 
remarkable images of all are 
to be found in the self-portraits, 
and not so much in the com¬ 
plex. bizarre characterisations 
of himself in allegorical guises, 
fascinating though the icono¬ 
graphy of these is to unravel, 
as in the straightforward self- 
searching in plain head and 
shoulders, and of these the 
study from the V & A is the 
most intense, one of the most 
vividly convincing faces of a 
man possessed ever painted. 

The exhibition has been 
selected by William L. Pressly, 
whose full-length study of Barry 
appeared a couple of years ago. 
His exhibition catalogue recapi¬ 
tulates obviously some of that, 
but also adds new material and 
is fully illustrated. The exhibi¬ 
tion continues till March 20. 


The Labeque Sisters/Elizabeth Hall 


Dominic GiU 


The real pitce de resistance 
of Katia and Marielle Lab&quo’s 
two-piano concert on Sund-iy 
afternoon—although possibly 
not the piece which most of the 
so Id-out house had come prin¬ 
cipally to hoar—was Gershwin 1 * 
own splendid arrangement for 
two keyboards of his Concerto 
in F. i 

It's a concerto arrangement 
along traditional lines, casting 
the two instruments in the 
separate roles of soloist and 
orchestra (only the second 
"orchestral” part is therefore 
actually arranged). It is also 
exceptionally successful—rot 
the clarity it allows to both 
parts, in terms of weight and 
interest all but equally 
matched, is even preferable to 
the original (which poses some 
tricky problems of orchestral 
balance). 

The Labbques gave every 
page with Infectious energy and 
eclat, and not a little humour. 
Colours were bright, rhythms 
tight-sprung, accents razor- 
sharp. Their ensemble was near 
perfect: difficult to remember 
when one has heard so many 
successions of quick, explosive 
chords played in such accurate 
double-unison. Memorable per¬ 
formance (which they have also 
recorded for Philips). 

The piano rags, mainly by 
Scott Joplin, to which the 


Labbqucs devoted the rest of 
their programme are a different 
matter. Only in the extra 
sheet supplementary to our 
programme-leaflet was ft ackow- 
ledgcd that these were not 
practical transcriptions In the 
usual sense, but free “ expan¬ 
sions” for two keyboards of 
pieces originally intended for 
one, made by the saxophonist 
and jazz arranger Francois 
Jeanneau. 

The expansions were probably 
fun to make, and are certainly 
great fun to play: but in no 
way do they retain the peculiar 
and essential qualities of the 
original music —neither its 
rhythmic pungency (the bounc¬ 
ing syncopations over a bare 
stride-bass) nor its characteris¬ 
tically spare, dappled colouring. 
Occasionally, the whole nature 
and effect of a piece was lost: 
the extraordinary dark-shadowed 
transparency of “Antoinette," 
for example, was enriched and 
thickened out of all recognition. 
On two pianos. James P. Johia 
son’s "Carolina Shout" can still 
sound an impressive tour de 
force, as the Lab&wes proved; 
but the excitement is skin deep 
—and were it not for the evi¬ 
dent honesty and joy of the 
Labfeques* rendering, one might 
almost call it a cheat—compared 
with that of the great JPJ’s 
own dazzling performance on a 
single instrument. 


B. A, Young 


calls for grandiloquent speak¬ 
ing, and the company is well 
able to deal with their splendid 
lines. 

Anna Nygh’s Vittoria is a 
woman of fierce determination; 
even when she is locked up in 
the home for reformed whores, 
she is still the strongest spirit 
of all, Brachiano is a man who 
works through others; Ian Price 
shows him calmly approving 
the visions his cunning doctor 
conjures up—his wife, Isabella, 
dying from the poisoned paint 
on a picture; Vittoria’s husband, 
the coxcomb Cami.no, breaking 
his neck in the gym—though we 
in the stalls could not see very 
clearly what was ■ happening. 
Brachiano’s own death, from 
poison in his helmet, is appro¬ 
priately horrific. 

I can’t hope to indicate more 
than a tithe of the endless 
duplicities and betrayals of the 
play. These is Lodovico (Mark 
Buffery), who falls in love with 
Isabella just before her death, 
and seeks revenge. Isabella's 
brother, the Duke of Florence 


(Victor Winding), contrives to 
involve lodovico as his agent 
against Brachiano, and aids him 
in the guise of a Moor. At the 
end, Vittoria’s brother, 
Flamineo (Gregory Flay), is on 
the point of shooting Vittoria 
and her sinister Moorish maid, 
Zanche (Camille Davis), when 
Lodovico enters and stabs them 
alL There are only two un¬ 
equivocally honourable charac¬ 
ters, Vittoria’s mother, Cornelia, 
who spoils a good performance 
by her dull singing of “ Call fox 
the robin redbreastand 
Brachiano's young son, Gio¬ 
vanni (Matthew Sica, from St 
Mary Redcllffe School). 

The song, some odd Latin in¬ 
flections and the horrid conflict 
between tbe red of Montieelso's 
robe and the red of Vittoria's 
dress at her trial, are my only 
reservations. This play is all 
too seldom seen; it is a great 
masterpiece, and this produc¬ 
tion is most welcome. 

* 

In the New Vic is a new play. 
Watching Foxes by Sheila 


Yeger. A motor mishap leaves 
Vic, a foul-mouthed fasdstic 
young salesman, and his rather 
wet wife, Lily, stranded in the 
woods at night. Their accident 
was the result of his having hit 
a fox; and to their embarrass¬ 
ment they meet in the woods a 
strange woman, Freda, who 
comes there to feed the foxes. 

Vic and Lily alternately 
bicker and make modest love. 
They have those common 
marital hangups, which on the 
stage always seem so greatly 
magnified. Freda reckons they 
can be solved by deep breath¬ 
ing, but they aren't; and, of 
course, it is awkward when they 
have to tell her that they have 
killed her fox. 

Norman Bowler and Sally 
Faulkner play tbe young 
couple, and June Barrie does 
what she can to make Freda 
significant John El very has 
done a pretty, sylvan set, and 
Andy Hines directs in the 
pleasant, subdued tone charac¬ 
teristic of the New Vic 


Randy Newman/Dominion 

Antony Thomcroft 


A stage, bare but for a grand' 
piano illuminated by a spo tl i g ht^ 
awaits the arrival of the 
maestro. He enters wearing, 
blue jeans and an open necked' 
shirt and it is immediately 
apparent that he has the piano 
playing skills of a public bar 
Saturday night thumper—and 
the voice of the: bar man. 

But Randy Newman is a 
master. His songs are often as 
brief and poignant as Chinese 
poetry, and as perfect in their 
melancholy Impact In contrast 
he is as wry and witty in his 
introductions as a hip Nofil 
Coward. Indeed by the constant 
undermining of his composing 
skills be deflects such unimport¬ 
ant inadequacies as limited vocal 
powers and banana fingers. He 
is probably the best chronicler of 
America, a great patriot but 
quick to mock its fantasies and 
expose Its lies. Slowly at the 
Dominion be mesmerises the 


audience and by tbe end they 
. are: joining ini the choruses of 
songs Chat have the simplest of 
melodies and the most profound 
oi lyrics. 

In fact, for all their simplicity 
Randy Newman’s songs, whether 
melancholic like ”1 think its 
going to rain today," or parodic 
like “Lonely at the top," have 
insidious tunes, and his latest 
batch shows no falling off in his 
powers. He remains the little 
boy who blurts out tbe uncom¬ 
fortable truth, but about himself 
as well as ihc world at large. 
The only one who escapes his 
sardonic drudging is God. 

Perhaps a few backing musi¬ 
cians would have rounded out 
the songs; perhaps some of the 
jokes were used on his last visit; 
but for sophisticated entertain¬ 
ment without superior posing its 
hard to Improve on Randy 
Newman (although I expect he 
would manage to). 
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Music/Monday. Opera and BaUet/Tuesday. Theabe/Wed- 
nesday. ExHbttkMis/Thuraday. A selective guide to aB the 
Arts appears each Friday. 


Opera and Ballet 

PARIS 


Maurice Bejart and his XX'th century 
ballet at the Palais des Spcrts. 
(8284090) 

Rudolph Nun-yev, Eva Evdokimova 
with the Nancy Ballet Theatre Fran¬ 
cois in choreography by Bejart. Von 
Manen, Cul/berg. Kylian to Men¬ 
delssohn, Mahler, Rangstrom and 
Haydn. Theatre des Champs EUy- 
sees (723 4777) 

Love of Three Oranges conducted by 
Lawrence Foster - Opera Comiqoe 
(2901220) 

Johann Strauss’ Die Fledermaus con¬ 
ducted by Ralf Weikert, choreogra¬ 
phy by RoseHa Hightower with Glno 
Guilico, lie ana Cotrubas. Janet Per¬ 
ry and Siegfried Jerusalem. Paris 
Opera (742 5750} 


HOLLAND 

Amsterdam Stadschouwburg: Nether¬ 
lands Opera is joined by members 
of the National Ballet for perfor¬ 
mances of Richard Strauss's Arabel¬ 
la. 

BRUSSELS 

Theatre Boyale de la Moanate: Zim¬ 
merman's Die Soldaten with the 
Frankfort am Main Orchestra con¬ 
ducted by Michael Gieleo. 


ITALY 

Rome, Opera House; Sleeping Beauty 
with Elisabetta Terabust and Peter 
Scbuafuss; Idomeneo. 

Milan. La Seal a: Puccini Tryptych 
with Cecilia tiosdia conducted fay 
Gianandrea GavazzenL 

Milan, Teatro Nuovo: Lindsay Kemp 
company in Nijinsky to music by 
Carlos Miranda and Facade. 

Florence. Teatro Com unale: The Nut¬ 
cracker and Lida di Lammermoor. 

Venice, La FOoiccc Parsifal. 


WEST GERMANY 

Berlin, Deutsche Opera: A new Gats 
Friedrich production of Die Tote 

Stadt by Wolfgang Korngoid featur¬ 
ing Karan Armstrong and James 
King in the main parts. Aida is per¬ 
fectly cast with Julia Varady and 
Giorgio Lamb erti. Parsifal and Lo¬ 
hengrin are presented with Pilar 
Lorengar, J anie Martin and Martti 
Talvela. Der Barbier von Sevilla 
completes the programme. (34381) 

Hamburg Staatsopen Der Fliegende 
Hollander with Franz Ferdinand 
Nencwig and Parsifal with Wagner 
tenor Peter Hoffmann in the title 
roles. Johann Christian Bach's Ama- 
dis produced fay Maroo Arturo Mar- 
eUis, conducted by Helmut Rilling 
and featuring Helen Donath, Doris 
Soffel and Eberhard Buchner. Luda 
Popp triumphs in the part of Susan¬ 
na in Die Hochzeit des Figaro. Der 


Liebestrank. produced by Jean Pi¬ 
erre Pormelle is finely interpreted 
by Guiseppe Taddei and Sons Sha- 
zarian. (351151) 

Frankfort Opera: Brussel's National 
Opera Ensemble offers Haydn's ora¬ 
torio Die Schapfung. Soloists are 
Britt-Marie Aruhn, Rfidiger Wohlers 
and Peter Moves. Gustave Charpen- 
tier's rarely-played Louise has Felic¬ 
ity Lott in the title role. Celentina 
Casapietra appears in Tosca. My 
Fair Lady is a fresh and delightful 
revival. Die Entfuhrung aus dem 
Serai l rounds off the programme. 
(23621) 

Stuttgart Wurttembergisches Siaats- 
theater Jean Pierre Ponnelle's 
Wagner Cycle continues with Sieg¬ 
fried with Katarina Ligendza and 
Peter Hoffmann. Also in perfor¬ 
mance this week is Der Troubadour 
with an all-Italian cast (20321) 

Munich Bayeriscbe Staatsopen Wag¬ 
ner's rarely-played Das Liebesvtr- 
bot featuring Hermann Prey and 
Sabine Hass has its long-awaited 
premiere this week. Die Fleder¬ 
maus, an Otto Schenk production 
starring Lucia Popp and Eberhard 
WEchter. Mahon Lescaut with Gior¬ 
gio Lamberti and Raina Kabaivan- 
ska is of respectable standard. 
(21651) 


LONDON 

Royal Open, Covent Garden: Tosca. a 
famous Franco Teffinpni production 


now beginning to show its age bad¬ 
ly, returns with a heavyweight cast 
Gwyneth Jones In the title role. 
(2401066) 

English National Opera, Coliseum: Ri¬ 
ta Hunter, a Coliseum favourite not 
seen and heard there for some 
while, returns at the head of the 
Trovatore revival- The rest of the 
week is given over to Russian opera 
- Boris Godunov in original Mu- 
sorgsky guise, with Aage Haugland 
in the title role, and Queen of 
Spades, in David POuntney's gro¬ 
tesque travesty of a new production. 
(836 3161) 

New Sadler's Weils Opera, Rosebery 
Avenue: aO three operas of the first 
season of this new operetta compa¬ 
ny are on show this week - the rath¬ 
er underpowered Lehar Count oi 
Luxembourg, the fresh and very 
pretty Mikado (with Nicholas Grace 
a first-rate Ko-Ko), and the opening 
of Kalman's Countess Maritza. 
(276 6916) 

Royal Opera House. Covent Garden: 
Royal Ballet offers its Ashton triple 
bilL Also Mayer!mg and The Sleep¬ 
ing Beauty. (2401066) 


VIENNA 

Ralnu m d t hea t er (576626): Die Graefra 
Mariza (Daily except Mon). 

Steatsoper (5324/2855): Falstaff, Le 
Non* di Figaro, Madame Butterfly 


February 11-17 


VoDowper (5324/2657): Kiss Me Kate, 
Die Lustige Witwe. Der Vo- 
gelhandler. Die Lustigen Weiber 
von Windsor. Die Fledermaus. 

NEW YORK 

Metropolitan Opera (Opera House, 
Lincoln Center): The week's perfor¬ 
mances indude the first seasonal 
appearance of Strauss's Arabella 
conducted by Erich Leinsdorff, di¬ 
rected by Otto Schenk with Kiri Te 
Kanawa, Kathleen Battle and David 
Rendall as well as Les Contes 
d'Ho ffm a n n, La Boheme. and Un 
BaDo in Maschera (580 9830) 

Chamber Opera Theatre of New York 
(Marymount Manhattan, 221 E 
71st): Britten: The Turn of the 
Screw, honouring the composer's 
80th birthday. Staged by Thaddeus 
Motyka. 

New York Gty Ballet (New York State 
Theater, Lincoln Center): The sea¬ 
son continues with the mixed reper¬ 
tory including works by Jerome 
Robbins, Peter Martins and compa¬ 
ny head George Balanchine. 
(870 5570) 


CHICAGO 

American Ballet Theatre (Auditorium 
Theatre, 70 £. Congress Parkway) - 
This stop in the national tour of Mi¬ 
khail Baryshnikov’s company in¬ 
cludes most of their repertory, 
among the works the fidl-length La 
Sylphide, Push comes to Shove, 
Clair de Ume and Prodigal Son. 
(9222110) 


F.T. CROSSWORD 
PUZZLE No. 5,098 

ACROSS 

1 She is on Tennessee river 
( 8 ) 

5 Ensure change for Doris's 
husband (6) 

9 A stow pace almost the same 
to a frog and toad (S) 

10 A soft fruit it would seem 
( 6 ) 

11 Kind of speech expected of 
a politician (8) 

12 Get credit without trouble 
vet fold (6) 

14 Executives run workers- to., 
junction (10) 

18 Keep flower‘fresh—Iotns. say 
(5-5) 

22 Can imany a novice become 
petty officer? (6) 

23 A headache being married io 
Arthur’s -mother (8) 

24 Dutch vessel seen at 
Twickenham (6) 

25 Deceive lover with torch (3) 

26 Be sober for appointment in 
Home Counties (6) 

27 Parking by tract of land 
creates jam (8) 

DOWN 

1 If going up to Israeli port, 
get a cab (6) 

2 Is this bird’s victim fat ? (6) 

3 Unusual pigeon, one of later 
generation (6) 

4 How examined by friend sup¬ 
porting hospital (10) 

6 Former railwayman In com¬ 
merce (8) 

7 The Spanish girl and boy are 
exhilarated (8) 

8 Knight with little money 



heard old instruments (8) 

13 You may take this for 23 
(4-6) 

15 Cornwall longs for changes 
( 8 ) 

16 Man on ferry, organist and 
composer (8) 

17 Roman ten appearing as 
decoration (8) 

19 Prepares for frost In Paris 
outskirts (6) 

20 Caroline arrived—pan of the 
family (6) 

21 Lay bare Greek character 
indeed worried (6) 


Solution to Puzzle No. 5.097 
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BESIDES having to be tough, 
budding entrepreneurs need to 
be persistent. That, at any rale, 
seems to be one of the lessons 
learned by 44-year-old Richard 
Morrison last year when he was 
trying to track down a Man¬ 
chester business consultant 

At the time Morrison was 
desperately seeking money to 
finance his fledgling smoked 
salmon venture, Skeena Foods 
(UK). He had previously 
talked to several financial 
institutions without any real 
success. Much to his annoyance, 
the consultant three times 
failed to turn up for a London 
appointment—but Morrison was 
determined to contact him. 

Finallv, his persistence led 
him to ‘a Swiss Cottage hotel 
where he discovered the con¬ 
sultant in circumstances which 
anyone else might have found 

embarrassing. Unabashed, Mor¬ 
rison continued discussions in 
the bar but was again unable to 
secure a deal. 

However, he continued his 
search over the next few 
months and eventually he 
found a financial partner. 

The colourful insights into 
Morrison's quest for finance 
provide a contrast with the more 
mundane events which he 
chronicled in a diary while he 
was trying to get his venture 
off the ground. The diary, 
together with his correspon¬ 
dence with some major financial 
institutions, makes fascinating— 
if at times rather subjective— 
reading, and allows some 
general conclusions to be drawn. 

• Morrison points out. for 
example, the importance of 
patience and perseverance. This 
highlights how dangerous it is 
to relax before funds being 
sought are finally and firmly in 
place, since they can easily slip 
from one's grasp at the final 
hurdle. 

• Morrison was seeking £80,000 
from City institutions, but. in 
retrospect feels his task would 
have been easier if he had been 
asking for twice that amount 
This adds some weight to the 
frequently quoted theory that 
it is easier to raise large 
amounts than relatively small 
sums of money. 

• His ultimate partner turned 
out to be a privately-owned 
Manchester motor group. This 
spotlights the independent or 
family company as a potential 
source of “ venture'' capital 
that many new companies for¬ 
get to tap. 

But even if he has established 
a partnership, it is not proving 
entirely harmonious. The motor 
group seems to be unenthusias- 
tic about Morrison's current 
request for £500,000 of extra 
trading capital to finance his 
expansion. It thus looks as 
though his quest for money is 
not yet over. 


The diary of a 
fisher for funds 


Tim Dickson on one man’s efforts to finance a marketing venture 
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Morrison’s business idea— 
which has now been converted 
into a trading operation—was 
to export smoked salmon from 
Canada to Europe. Roughly 80 
per cent of the estimated $73m 
of smoked salmon sold in the 
EEC comes frozen from the 
West Coast of the U.S. and 
Canada before being smoked in 
Europe. Morrison’s scheme, in 
contrast, involves buying up 
lawer-grade fish at a much 
lower price, smoking it in the 
European style in Canada, pack¬ 
ing it in Canada and shipping 
it for sale at competitive prices 
in the EEC, South Africa and 
Australia. 

As a former executive with 
a major frozen-food producer 
he felt his marketing know-how 
would be a valuable asset 

Morrison's problems of 
financing the UK end of his 
operation are in stark contrast 
to his experience in Canada. 
There, he persuaded a Canadian 
businessman to put up 
C3250.000 to build a smoking 
plant. At the same time Mid¬ 
land Bank in the UK gave him 
an overdraft (secured by a 
charge on his house) to fund 
initial market research. But 
working capital was still needed. 

At the end of 1981 he 
approached the same Midland 
Bank manager for a loan under 


the then recently introduced 
Loan Guarantee Scheme. 

But his manager turned him 
down. 

With abundant supplies of 
product, packaging and con¬ 
firmed orders (some to large 
supermarket chains) lined up, 
Morrison needed funds quickly. 

In this he was helped by 
Hugh Armstrong, a manage¬ 
ment consultant who advised 
him informally on his presen¬ 
tation and cash flow forecasts 
though be pointed out that a 
full scale consultation would 
be too expensive. (In retrospect 
Morrison says he should have 
been prepared to pay up.) 
Nevertheless Armstrong sug¬ 
gested a few names and con¬ 
tacts for him to follow up. 

One of his first visits was to 
the Brighton office of the 
Industrial and Commercial 
Finance Corporation ( ICFC). 
Morrison recalls that they spoke 
at length about the Loan 
Guarantee Scheme but ICFC 
also thought that because 
Skeena was not “ manufactur¬ 
ing " it would not qualify. 

“ The manager said he would 
investigate further but despite 
lots of chasing nothing 
materialised. I felt that I was 
just another in a long line of 
people and got veiy little 
personal attention. He seemed 


very busy,*' co mm ents Morrison. 

Next came Electra Risk 
Capital, the £8.7m fund set up 
under the Government’s 
Business Start-up Scheme to 
help private investors channel 
their money into new ventures. 
Morrison recalls “ a very long 
and very tough interview. They 
tore through my cash flow fore¬ 
casts and grilled me unmerci¬ 
fully. but I was very impressed 
by their attention to detail. 

" I was told that my project 
would be put up to Electra’s 
investment committee but I had 
to wait a month to be told that 
I had been turned down. I 
admit that I fluffed the interview 
but no reason was given in their 
letter." 

Next came CEN Industrial 
Investment the direct invest¬ 
ment branch of the National 
Coal Board Pension Fund. 
** They said they were looking 
for a minimum investment of 
£500,000 and that in any case 
only 2 per cent of their invest¬ 
ments were of this order." 

Contact, meanwhile, had been 
made with Mathercourt Securi¬ 
ties. London-based corporate 
and financial advisers. “They 
told me that they had recently 
invested in another ' venture 
capital 1 situation which had 
gone so well that they were not 
looking at others for the 


aornent," sc vs Morrison. 

British Linen Bank's Creative 
Capital Fund—another set up 
under the Business Start-up 
Scheme—was at least more 
specific. The managers pointed 
out unambiguously that to 
qualify for the scheme under 
the 1931 Finance Act the com¬ 
pany had to carry on its trade 
“ wholly or substantially 
wholly " in the United Kingdom. 

Morrison's most frustrating 
encounter perhaps was with 
Easgan Fisheries, part of the 
Coats Patons Group and a com¬ 
pany which had contacted him 
through the Bristol-based 
Venture Capital Report. (This 
publication, to which readers 
privately subscribe, prints write¬ 
ups of new business projects 
looking for cash.) 

Easgan. which is on eel farm 
and smoking subsidiary of 
Coats Patons, said in writing 
that Morrison had to its satis¬ 
faction “shown that the poten¬ 
tial (for his project) exists." A 
deal was actually signed for an 
initial £20.000 but a week later 
the company's legal department 
effectively torpedoed ir because 
it wanted a charge on Morrison's 
house—a move which would 
hare caused complications. 

Negotiations, meanwhile, had 
been taking place with Tri- 
venture—a management com¬ 
pany running the Basildon 
Fund, another of those set up 
under the Business Start-up 
Scheme. Morrison says he 
found Triventure “ extremely 
professionally run “—it con¬ 
tacted a colleague to visit the 
Canadian smoking operation, 
for example—but it took a 
“ very long time ” before a firm 
offer was received. 

Triventure, however, was only 
prepared to take a minority 
shareholding and wanted 
Morrison to put up the balance 
of the cash. In view of the 
heavy expenditure he had 
incurred in setting up the pro¬ 
ject he was unable to do this. 

A 50 per cent stake in Skeena 
was finally bought by Suttons 
Motor Group—another contact 
which came from Venture 
Capita] Report. Morrison says 
the VCR entry was well worth¬ 
while. 

By the time Suttons came 
onto the scene things were 
fairly desperate and the project 
was about to be shelved. “ The 
great thing about Suttons is 
that as a family company they 
gave us their decision literally 
in five minutes. 

“ Our orders finally went out 
(some were late) and we feel 
that had the financial facility 
been in place earlier we would 
have been in a very much 
stronger position to expand 
more quickly.” 

However, the rate of expan¬ 
sion is now the issue on which 
Morrison and Suttons do not 
appear to see eye to eye. 


Printers must invest to compete 
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BRITISH priming companies, 
the vast majority of which arc 
small concerns, arc not invest¬ 
ing enough in new machinery 
and investment. If they are 
to improve their competitive¬ 
ness, there must be increased 
investment, despite the diffi¬ 
cult conditions currently be¬ 
ing experienced la the 
industry. 

This is the conclusion of a 
report* by the National 
Economic Development Coun¬ 
cil printing industries sector 
working party. The report 
shows that, because of present 
overcapacity and uncertainty 
over future levels of demand, 
much of the capital expendi¬ 
ture planned In the industry 
is going to be for replace¬ 
ment purposes rather than 
expansion. 


embark on capital Investment- 
After low demand the most 
significant constraints men¬ 
tioned by companies were the 
inadequacy of the expected 
return on Investment, lack of 
financial resources and the 
cost of finance. About 13 per 
cent of companies referred to 
constraints arising from “ un¬ 
realistic or excessive demands 
by trade unions." 


Industry to increased local 
spending on school and 
library books. 


There were calls for the 
unions to adopt more flexible 
attitudes in areas like man¬ 
ning levels, so that new tech¬ 
nology could be rua to the 
limits of Its design capacity- 
alt hough a number of em¬ 
ployers recognised the diffi¬ 
culty which present unemploy¬ 
ment levels create for union 
officials who try to support the 
introduction of labour-saving 
new machinery. 


The report by the sector 
working party draws on a 
survev it carried out among 
printing companies and It 
points to a whole range of 
reasons for the reluctance to 


The printing companies 
came up with a number of 
suggestions for improving 
their current depressed 
circumstances — from direct 
government assistance to the 


A total of 194 printing com¬ 
panies took part In the survey 
—the biggest single group 
being employers with fewer 
than 59 employees. Question¬ 
naires established that com¬ 
panies taking part In the 
survev planned to spend £3fim 
on bnfldlnss plant and 
machinery last year compared 
with £33m In >**0, 

Nearly two-thirds of the 
companies felt that then 
would be no changes In their 
manpower requirements a* a 
result of Investment plans. 
But a quarter of the respon¬ 
dents—who accounted for 49 
per cent of the employee* 
covered by the survey—«Id 
that manpower needs would 
be reduced. 

investment surrey 217* I — 
Print i no Industries Serfor 
Working Party NEDO Books, 
£ 10 . 
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Alan Pike 


In brief... 


MICHAEL HESELTEVE is 
principal guest sneaker at 
tomorrow’s Annual Small Busi¬ 
ness Bureau conference to be 
held at the Central Hall West¬ 
minster. London. Now Secre¬ 
tary of State for Defence, he 
was Environment Secretary 
when he was Invited to speak. 
He is nevertheless expected to 
wear his HIoD hat and talk 
about the way small firms can 
win a bigger share of public 
sector contracts. The SBB is 
the Conservative Party’s own 
small business lobby group. 


Development Loans—which 
are aimed specifically at 
smaller businesses—now total 
over 1750m representing 
75.000 separate borrowers. 

Introduced in 1971 NatWest 
has been giving the scheme a 
strong push recently, patting 
out around £ 2 40m in the last 
12 months. Sums are advanced 
from £2.000 to £250.000. re¬ 
payments are monthly, and 
the interest rate currently Is 
between 13.1 and 14.4 per cent 
fixed depending on the terms 
(between one and 20 years). 


this government-sponsored 
scheme and its implications, 
safeguards for employers and 
trainees, administrative require¬ 
ments. and sources of assistants 
and advico. 

Export distribution manage¬ 
ment. G. Davies in Industrial 
Marketing Digest (UK), Vol 
7 No 3 


Abstracts 


A SERIES of half-day semi¬ 
nars designed to help the 
small exporter have been 
organised In the London area 
by the London Chamber of 
Commerce and Industry. 
“ Exporting: Understanding 
the Paperwork ’’ will be held 
at Ealing tomorrow while 
“ Documentary Letters of 
Credit" will be the subject 
under discussion at Crawley. 
Sussex on Thursday and at 
Twickenham. Middlesex on 
Thursday March 10. Seminars 
on export finance are planned 
for later dates. For details 
contact Tonv Richards at the 
Chamber. Tel: 01-248 4444, 
ext 16. 


NATIONAL Westminster 
Bank’s fixed rate Business 


Venturing into venture capita!. 
R. P. Greenthal and J. A. 
Larson in Business Horizons 
(USA). Sept/Oct 82 
Sees a trend towards greater 
corporate involvement in new 
ventures, through cither in¬ 
ternal venture groups or limited 
partnership with private firms: 
examines the aims of such in¬ 
volvement. and the organisa¬ 
tional position of an internal 
venture group: describes man- 
a gem ent group control, the 
entrepreneurial skills and ex¬ 
perience it needs, and how com¬ 
panies should pov for them 
What will the Tontii Training 
Scheme mean for Employers? 
G. Holland in Personnel Man¬ 
agement (UK), Sept 82 
Sets out questions and 
answers about the purpose of 


Examines relationships 
between exportw/ffeight-fbp. 
warder/carrier: warns of in- 
eifimenries when shipping Is 
organised by a low-paid shipping 
manager, and by way of 
example, names - companies, 
which, in various ways, deal 
direct with carriers. 

Early retirement Incentive 
planning. L. B. Baeaen and 
B. C. Ernest in Personnel 
Administrator (U.S.), Aug 82 
Looks at advantages of volun¬ 
tary early retirement as a 
means of reducing size of work¬ 
force without layoffs: examines 
the pros and cons of Incentives, 
and gives advice on how they 
should bo communicated to em¬ 
ployees. 


These abstracts are con¬ 
densed from the abstracting 
journals published by Anbor 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ¬ 
ing VAT and p+p; cash with 
order) from Anhar. P.O. Box 
23, Wembley HAS 8DJ. 
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Your Company Needs 


cash for growth 
bad debt protection 
reducedborrowing 

Hi is Your Financial Factor 


International Factors Ltd 

Sovereign House, Queen’s Road, Brighton BN13WZ.TeL 0273 2121L 


FINANCE FOR 
GROWTH 


Factoring provides finance, beyond 
conventional borrowing limits, m m « 

without surrendering equity or 55 ^2 25. 

management independence. SSSESk 

Alex.Lawrie Factors Limited 

For details contact: London (01) 626 (M84 Bristol (0272) 291388 
Coventry (0203) 56653 Manchester (061) 834 7415 Leeds (0532) 455862 
Newcastle (0632) 325879 Edinburgh (031)2264599 Banbury (0295) 56041 


□ 


MERCANTILE SECURITIES 


38 THE GREEN, SOUTH BAR, BANBURY. OXON 0X16 9A£ 
INDEPENDENT CORPORATE ADVISORS 


Specialists In Resolving Stategic or Financial Difflcultias 
Raising Ventura or Expansion Capital, and Negotiating Company Sales 
Mergers. Acquisitions or Management Buy-outs 

SERVING THE SMALLER COMPANY UP TO THE USM 


Tel: (National) 0295 63551 (International) +44 296 63661 
Telex: 837537 MERG C 


STOCK IS AS GOOD As MONEY? 


For professional verification, consult the experts 
JOHN CHURCHILL & CO. THE STOCKTAKEHS 
U Computer theory stockholdings physically confirmed 
9 Inventories prepared of components and finished goods 

• Valuation ol stock In trade ior multiple retailers a wholesalers 

• Trained stocktaking teams available throughout the UK 

LONDON & THE SOUTH MIDLANDS * THE WEST 

56 Hayes Street. Hayes 36 Cardiff Road, tla ndafl 

Bromley. Kent - Tol: 01-462 6237/8/9 Cardiff. South Glam - Tel: Q222 662973 


Severe Financial 


Pressure ? 


Receivership a possibility? 
WE CAN HELP 


Listed UK Group with diverse 
interests can offer new capital 
and management assistance to 
companies with porencial. 

Initial approach welcome from 
principals or their advisers. 
Contact; Development and 
Acquisition Manager 
CfiMTREWAY INDUSTRIES pic 




1 Waterloo Street 
Birmingham 62 BPG 
Tel: 021-643 3941 


• High Quality ‘' 

VISITING CARDS 

photoset and litho printed 

v SAME DAT 


for copy brought ir. by IO/SCair. 
..or.'fwed' in op.01-734 .1141' 


Also inexpensive 4 day service 
300 black on white £13.40 - VAT 
all on 300 gsm best ivory board 
phone 01-437 6881 for details 
ell office design and priming 


PRINTRONICS 
27 Soho Square W1 


•. . ■ The company. 

, wr h a different attitude 


VENTURE CAPITAL REPORT. 2 The Mall. 
Bristol. The link Potmen investment 
funds and small holiness. investors 
and entreprenmrs ring (0X72) 737222. 



LOOKMG FOR NEWT BUSUSSS OPFORIUNmB? 


Contort BadriO IMS ortfen of tooD m PloducVNw* Bintem Ugaar dnofboc 
■rSOOpMducthondpracwaes the* cap cuianlly available lor ocqitftan or Uoenktg 
to tea or mamaadwe and msM youHK. 

Bene, large and wnrtL conge Bam lev invendons cast BftD ekcA to My 
d ew lop o d .l oc lo ds^pradactiBa niomMr*ncOK W*aeU a ^ aBDHm. Severn 
mewl OBendeLenlmpmnmandnMfor c o m p a d a i BickKWtpCUYlfrj morAndBieone 
product you nood to Oort your ram buMM. to odd to you pnxtoto tore. 

Begat 13 yeara ago av an 01 M lor Gf Hems orty. Ihe HP/m aged now contains 
Berra Bam eoucee around the wood. 

nmOudnaedBmctf Inch HewHodud/NevHtodnessCTgetr c orttd ra cmr60|: 


t want- end addto on 
Only 


iconcWinanit 
UJWWcopr gWJO/copy 

GanercS Boclrtc Company ■ Budnun Giovrih Ssnieoc 
120 Bto Bot-van } . T taa r 10£v S chenectady. NT 13305 USA 

GENERAL© ELECTRIC 


NT . 


I 


PLANT AND MACHINERY 


CASH FLOW PROBLEMS? 


Ask for details of our 

FACTORING & INVOICE DISCOUNTING SERVICES 
Contact Tim Corbett Tel 0602 598S21 
ARBUTHNOT FACTORS LTD 
4 Stanford Street, Nottingham NG1 7BQ 

or telephone Birmingham 021 454 7962 Bristol 0272 279555 
Hastings 0424 430824 Leeds 0532 444570 
London 01 633 1301 Manchester 061 635 1114 
. Newcastle 0632 614545 



Artiuibnoi FacTOfS . 
Hnuffd y 


Looking for new customers? 


Wa have just secured another D* million contract lor one of our clients 
in the dle-easting industry — and can probably do the same tor your 
company if you are interested in increasing your turnover by using 
our contacts in the motor, domestic electrical, radio and lighting 
Industries. 


Our prolesslanal team of sales representatives have the right connec¬ 
tions throughout the UK and can bring you i mined la to and substantial 
enquiries. 

Telephone now lor a free copy ol our brochure: 


PETER J. G ARRAN I & ASSOCIATES LIMITED 
139a Burnt Oak Broadway. Edgware, Middlesex 
Tel: 01-952 6626/7085 - Telex: 923598 


BEAT THE RECESSION 


Manufacturing and service companies can still expand their marVeU and 
Increase sales through expert advice and plans related to their specific 
needs. My experience os chief executive ol famous U.S. business 
consultancy and director of a top-five international advertising agency 
guarantees realistic and practical counsel. Preliminary discussion with¬ 
out obligation. Confidence assured. 


Patrick Gallagher. DFC. Gallagher International 
12 Parsons Greer. London, SW6 Tel: 01-731 0668 


GLOBEWIDE 


continues to a rr a nge major Unas 
of Credit In Sterling and 
Foreign Currency lor: 

1. Corporate Finance 

2. Property Development and 
Investment 

3. International Trade 

4. Venture and Eauity Capita! 

5. Refinancing and Capital 
Restructure 

6. Mortgages: minimum £ 60,000 
Principals only should write to: 
GLOBEWIDE FINANCE LIMITED 

77 Moscow Road 
London W2 7EL or 
Tel: 01-727 8474 ' Telex: 8963620 


COMPLETE 
COMPUTER SYSTEMS 


DEC micro ond iron i systems with VDU's, 
primers and oH types of software 
packages. New or se co ndhand al 
realistic prices. 

TEL: 01-868 3616 


CLFQ LOGO 


OFFSHORE TAX 
ADVANTAGES 

LIMITED COMPANIES CI10 
Confidential Qualified Advice. 
Comprehonciva Administration 
Nominee Officers. Accountancy 
Registered Office—iOM/World wide 
OFM5 LTD. 

Sail acurrte House 
SummerhJIl, tsta ol Man 
Phone: 0624 28020 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 
Epworth Hauso 
26-35 City Road. London. EC1 
01 -€28 5434/5. 7361. 9938 


EXT4A BUMNEBS-—Manioc Lf« available. 
10.000 Comeanlec — U K- £65.00 ear 
1.000 printed onto wlf-adtaruve oeet- 
tebdi. Ring Bournemouth (0202) 

£2 A WEEK FOR EC2 ADDRESS combined 
«v.tn Phans mBiign and Men under 
£3 a mock. Pratige office* near Stock 
Exchange Menase Minders Inter- 
0898. Telex: 8Bt 1725. 

Mech anica l ha won wo company m 

the North of England rnouiras Agents 
to sell conveyora and general fabrication 
Good wmmlasjQB. Tel: 081-709 

BaDvIi 
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ONE OF THE WORLD’S LARGEST 


AUCTIONS!!! 


50 MILLION DOLLAR ACQUISITION COST OF 
SURPLUS MATERIALS, SUPPLIES & 
CONSTRUCTION EQUIPMENT 

Beginning April 4 and Continuing Daily 
10:00 A.M. to 6:00 P.M. (Each Day) 

Phipps Bend Nuclear Plant Site 
Surgoinsville (Kingsport), Tennessee 


• '•n. 


By order of the Tennessee Valley Authority, Millers Miller Auctioneers, Inc. will sell at public auction unused materials, 
unused supplies and used construction equipment purchased for the construction of the Phipps Bend Nuclear Plant 
Everything will positively sell to the highest bidder, no minimum or reservation. Auction to be conducted at the Phipps 
Bend Nuclear Rant Site located near Surgoinsville (Kingsport), Tennessee. The auction win be in an auditorium sit 
down fashion. Bidders are invited and urged to inspect the property to be sold before bidding as property will be sold 
AS IS. Materials, supplies and equipment may be inspected beginning March 21 through April 1 from 8:00 A.M. to 330 
P.M. Monday through Friday. All prospective purchasers will be required to register and sign a hold/harmless 
agreement prior to entering sale site. Quantities shown below are approximate, should be verified by inspection. 


3 #:lu 


PIPE: 392,491' of ductile, concrete, corrugated culvert, 
cast iron, carbon steel, coated, stainless steel, PVC, 
sewer, aluminum, galvanized & clay. Assorted sizes 
from %’ to 66" VALVES: (562) 1' to 120" motor & air 
operated butterfly, globe, gate, swing check and manual 
operated butterfly. PUMPS: (128) centrifugal, booster, 
vertical turbine, transfer, feed & vacuum: 200GPM to 
125.000GPM, 3450HP to 5HP electric motors. FANS: 
(105) Zum clarage fans, 500SCFM to 38.900SCFM. 
AIR HANDLING UNITS: (151) Govemair; 26.000SCFM 
to 1500SCFM, vertical & horizontal, single zone. WATER 
CHILLERS: (8) Carrier400-ton; (2) Trane 1500-ton; (4) 
Trane 180 -ton; (2) Trane 2-stage absorption cold gen¬ 
erators. AIR CONDITIONING UNITS: (94) Carrier. 
WELDERS: (239) 300-amp to 1500-amp; (5) Panjiris 
automatic horizontal & vertical welders. SWITCH GEAR: 
(17) 480-volt switch gear & transformers: (7) 6900-voit 
switch gear & trans formers: (13) 480-volt motor control 
centers. ELECTRICAL: 2,940,646' of copper cable: 
1AWG to 20AWG, 600-volt: 12,771' cable tray: (7) 
Neutral grounding resistors: Assorted sizes of con¬ 
ducts. (4) G.E. 250KVA generators. TANKS: (11) 
78,000-gallon to 15,000-gallon stainless steel, steel & 
aluminum tanks. AIR COMPRESSORS: Stationary 
compressor plant consisting of; (5) Ingersoll-Rand 


SPA300VH1.550CFM air compressors, each powered 
by 400HP electric motor, in 40'x 130' metal builefing 
with (2) hoist & trolleys. (4) 5HP air compressors. 
OVERHEAD CRANES: (9) 250-ton to life-ton electric 
overhead traveling bridge cranes: (4) 5-ton to 1 Vi-ton 
electric hoist: OTHER RELATED ITEMS: Envirovac 
vacuum sewage collection system: Cooling tower 
strainers: Assorted sizes of metal buildings: Blueprint 
machine & copier Large amount of hand tools, pipe 
benders, pipe threaders, welding suppliers, pipe fittings, 
scaffolding. CONSTRUCTION EQUIPMENT: C.S. 
Johnson 12-yard concrete batch plant: Appco 6-yard 
concrete batch plant: Concrete pumps: Dumpcrete 
trucks: Cement bulk trailers: Concrete forms: Crawler 
tractors: Scrapers: Loaders: Cranes: Hydraulic back - 
hoes & cranes: Tower cranes: End dumps: Compactors: 
Trenchers: Air compressors: Trucks & trailers. 

APPROXIMATE TWO BILLIO N DOLLARS worth erf 
materials and equipment similar to above, plus other 
items, associated with large construction projects are 
available for sale. For information contact tva, INVEST* 
MENT RECOVERY PROJECT at 615 632-7750. 

Contact Auctioneers for Free Descriptive Brochure 

listing terms and property to be sold at auction. 


V 


ff 





2525 Ridgmar Boulevard 
Fort Worth, Texas 76116 
817-732*4888 Telex: 75-8440 
TN. Lie. No. 413 


Send to: Milter & MSIer Auctioneers, hie. 
2525 Ridgmar Boulevard 
Fort Worth, Texas 76116 
A/C 817 732-4888 


Yes. I would like a descriptive brochure on TVA auction. 
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BUSINESS OPPORTUNITIES 


EXCITING BUSINESS OPFORTDMTY IN MIDLANDS 

Established company currently embarking on expansion programme as 
Builders Merchants to provide one sup trading (or calling builders and 
DIY traders seeks contain with main producers on stock support/ 
Inmchiss boats for marketing end distribution o( main building products 
particularly: 

HEAVY BUILDING PRODUCTS 
ELECTRICAL COMPONENTS AND EQUIPMENT 
PLUMBING AND SANITARY WARE 
BONDING AGENTS 
KITCHEN UNITS AND FITMENTS 
DECORATIVE MATERIALS 

Writ* Bar F37S2. f inancial Timas 
TO Carman Street. London £C4P ABY 


ENGINEERING PLASTICS 

3SSJM=““'* 

angsBod In tli« manufacture of precision com. 
por V 9r1 '* a significant proportion of sales must be of engineering 
grade*. Growth and management continuity important. Preferred turnover 
range EO.Sm to Km. 

Write Bar F3773. Financial Times. 10 Cannon Street. London ECAP 4BY 


International Trading Investment 

Private multi-national trading group with offices worldwide 
and particular strength in ASEAN region, well-connected at 
highest levels with highly mobile and entrepreneurial 

management. 

Seeks a strong financial partner to provide initially USSlm 
working capital for which a minority equity stake will be 
offered. 

Of particular Interest to those wishing to materially increase 
their trade in Third World markets. 

Replies, from principals only, m confidence to Box F27T7 
Finanrfol Times. 10 Cannon Street, London EC4P 4BY 



OWN YOUR OWN BUSINESS 


A leadmg outdoor advelemg contractor cflers you a ready made business 
of tiw irienatenai Ptslai Centres located m key retell cstfen 
These free-standing Pont of Sale dispensers w8 bring prJitsfiem «he sa'e 
at stamps and advwwmg space. An invesmern of ansurJ £!0.033 yields 
immediate cash income and rapid capital tecvfty f«o Hernia 1 expertise 
required Just drwe tram location id iocaton 2 nd collect ine asn. 

for further detak ring 01-434 2911 or wife la TWor Harrison Group. 
R0^. Advertising Ltd, 43 CwckA Street. LondonWlillFR 


MORTGAGE RECEIVABLES 

1st and 2nd Charges required in Blocks up to £500,000 
Also Block Discounting facilities available in amounts up to 
£150,000 for existing Lenders secured on Mortgage 
Agreements. 

KING SNORTH TRUST LIMITED 

111-117 Victoria Street, Bristol BS1 6BJ 


Winchester Lha Assurance Services 
Limited, Is not independent but is 0 
W hotly owned subsidiary of 
Winchester Ula Assurance 
Company Limited 

It’s true. 
Money does 
make money 

Once upon a time, there were two 
rabbits. Now look flow many thorn 
m. Unfortunately. unlike rabbits, 
your money won't multiply whan 
loft alone. 

Certainly not quickly enough to b«ai 
Inflation. What is needed is some* 
thing more. That something is the 
Winchester Life Currency & Gold 
Bond which Is invested in the Ouiui 
& Hsrgrtt Currency & Gold Pool with 
a proven track record which has 
produced +111% lor Its diems 
since January 1379. 

Write for further Information toe 
Dept FIT 52. Winchester Ufa Assur¬ 
ance Services Ltd. 39 St James's 
Street. London. SW1. Tel: 01-439 
7353. Taken 23332 HOMSY 

Winchester Life 

Assurance Company Ltd 
LOOT ED 

An insurance company which does 
not and Is not authorised to carry 
on in any pan of the United King¬ 
dom business or the class to which 
this advartisament rotates. However. 
Winchester Ufa is licensed to carry 
on file assurance In Gibraltar under 
the Assurance Companies Ordinance 
and UK Investors they purchase its 
policies l/em Winchester Uie in 
Gibraltar. Monsters to the hind are 
Dunn A Haroltt Currency A Gold 
SA. a member of the Dunn A 
Margin Group. 


TURKEY 

BLOCKED RINDS WANTED 
For state approved Investment In 
local project*. Offers, please In 
strict confidence, of funds available, 
end retoa of exchange against spot 
starting payable through London 
bankers to: 

Bos F3721. Financial Times 
W Cannon Street. ECAP ABY 


OFFSHORE & UK 
COMPANY 

READY MADE OR TO SUIT 
lale of Man. Caribbean. Liberia, etc 
Full domlciloty Si nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
1 Athol Straw. Doughs. Isle of Man 
Tel: Douglas 10624) 23718 
Totem <03664 SELECT G 


STOCK EXCHANGE 
BROKE R/PARTNER WITH ' 
AQENCY/PRfVATE CLIENT 
CONNECTION 
SEEKS PARTNERSHIP 
IN MEDIUM-SIZED FIRM 

Write Bos F3T74. Financial Times 
IQ Cannon Street, ECAP ABY 




of tbs good ledettrv 
DIRECTOR 

r ct w t l r returned to the ULIb after 
several years Of a ctivit y an die Conti¬ 
nent wishes to cantMve making the 
best of tnece assets by forming a 
mutually beneaciai association.. wKh 
reputable company In the U.K. or 
onroad. interacted fn expending or 

d I versifying. 

Write Bos F-3776, Fluactel Tltett. 
10, Cannon Street. London. BC4P 4BY. 


£5 MILLION 

Available for Property Companies, 
situations or Burning Companies 
wt^i LMid Bwk 

SE England preferred. Commercial, 
industrial or residential 
No minimum cost 
Write Bom F9779. Financial Time* 
TO Cannon Street. ECAP 4BY 


A fOU ACTIVE PAKTNOt 
Is required for on Import, export Com¬ 
pany of alccbwlcs. sckntJte nnuitv- 
meat who ora start!as to maiwtoerara 
dtemteel aoluvoes for Ike i k e by 
Ptattng In d ust ry. At present, .the 
tniuce shset shows a teas but there 
is n. genuine future pmmset The 
Investment repaired b EBO.0OO overall. 

Only serious offers will be considered 

Write Box f-3T75, Financial Times. 

10. Cannon Street, London, EC4P «r. 


st m pour an op the ra w » t o 

pro* rahaal oe a enhc*. Tel: AttteaKM 
on Reading (5734) 303404. 


PROPERTY & BUSINESS 
DEVELOPMENT 

We hove several clients seeking loan and equity capital. tlQjuOO - 
£500.000. Plusdedc Management Services, Planet House, 1 The 
" Drive. Hove, Susex. Tel: 0273 728448 x 22. 


BUSINESS . 
OPPORTUNITIES 

Established businesses located west 
si the Mississippi River lor sale by 
swners. Many owner financed. All 
srioo ranges available. 

Agricultural & Related Businesses 
Food Manufocturing or Processing 
tetall A Whole sain - Durable Goods 
Personal Services 

AFFILIATED BUSINESS 
CONSULTANTS 

Box 6338. Dapt A 
Co. Spgts. C080934 
No tee to buyer involved 


MARKET! II6/SALES 
SERVICES 

This new company would be inter, 
estad m talking to potential clients 
, PJW. chemical power end 
allied Induairfes with a vmw to 
representation. Contacts throughout 
industry. Distribution also consid¬ 
ered. Capital available. 

Situated SE England 
Write Bos F3740. Financial Times 
TO Cannon Street. ECSP 4SY 


£ 250,000 

FINANCE SOUGHT 
For new Business Venture 
BT 2 CHARTERED ACCOUNTANTS 
Aim: Slock Exchange Listing 
within 5 years 

Write Bos F37B8. Financial Times 
10 Cannon Street. ECAP 4BY 


FURNITURE 

U8A Furniture Manufacturer of 
chroma, brass end glass 
REQUIRES AGENTS. DISTRIBUTORS 
» DEALERS IN UK. EUROPE 
A MIDDLE EAST 
Write Bos F37B5. Financial Timas 
TO Cannon Street. EC4P 48Y 


BUSINESSMAN 

Battle hardened young veteran of 
wide general management experi¬ 
ence and extensive international 
connections particularly in the 
apom and leisure field seeks suit¬ 
able opportunity to develop these 
resources further to mutuet'benefit. 

Write Bos F3JB3. Financial Times 
TO Cannon Street. ECAP ABY 


MORTGAGES 

on Income producing Properties 
at Competitive Rales 
Write or rale phone: 
HIRSCH MORTGAGE (INT) 

15 BERKELEY STREET. W1 

Tel: <295851 Telex: 28374 


AGENT REQUIRED 

FOR SCOTLAND 

Successful record in technical 
selling to British Gas Industrial 
and commercial areas essential 
No CapM Required 
Write Bos F377B. Financial Times 
TO Cannon Street. ECAP ABY 


NORTH-WEST 

BUSINESSMAN 

20 years' experience in management 
of service related industries seeks 
full time involvement m sound 
business proposition by wey of 
participation, acquisition, etc. 
Capital available 

Write Bos F37S1. Financial Times 
10 Cannon Street. ECAP ABY 


„-nm-,-IMWIIME MANU¬ 

FACTURER requires' Mrbter to invest 
£25.000. Full enter bqofc. Reference*. 
«r. available. Telephone Lewes (0781SI 
4333. 


FRANCHISOR OR 
FRANCHISEE? 

Our Cwpaqr provides a full range of services te 
I enable bstb Fraschisess Mi Franchisors te realise 
l their aspiratlees. 1 

J For Franchisors we carry out feasibility studies, develop new J 
I Programmes, ore Mira operating »nd training manuals, d*vbe | 


“1 



To: Franchise Qnatopment Mrirtces Limited toi: \0m) 

j *3SS3gS e “T*ssSs6 

I Name ......“ 

1 Position ...-.. 


Company 

Address m«..!__ 




YOU MAKE ITT 
WELL SELL IT 

We are s long established London 
based company with warehousing/ 
distribution facilities in London. 
North Wo6t England and Ireland. 
Our own sales force covers the 
whole ol the UK and Ireland and are 
selling Into all categories ol Indus¬ 
trial user outlets. Wi ere Iment on 
extending our base of products and 
are looking for additional Repeat 
Industrial lines — not high tech- 
oology or capital equipment — lo 
market alongside our existing 
products. 

Send details in confidence to 
Bos F3J44. Financial Tunes 
TO Cannon Street. ECAP ABY 


SWITZERLAND 
YODR PARTNER 

Swiss manufacturer of famous para¬ 
medical devices optimal far noma 
use. seeks English trading company, 
already introduced In the sector 
environment conservation / health 
appliances, for marketing his 
products in the UK, 

Write to Cipher 24-301.187 
Pub I id ta* 8000. Zurich-CH 


GETTING YOUR OWN BACK 

Slow oavlDfl and non-paying accounts 
can kill a business. Wo handle rotumv 
collections, consumer and commercial 
accounts. Debts purchased. Advice 
■Ivan. Fully licensed and excellent 
references. 

Unique methods 
No results—No charoe basis 
OAKHILL CREDIT SERVICES 
104 Klph Street. London Coleey 
St A lb u m AL2 1QL. 0727 24737 


• IMPORT/EXPORT FINANCE 

• INVOICE DISCOUNTING 

• BRIDGING LOANS 

LiC's for Importer*. Domestic Invoices 
Discounted. Pro act-t v Fina nce for up te 

12 mouths _ 

FORBES CAMPBELL (FINANCE) LTD. 

9 Artillery UN, London Et 7LP 
Tel: 01-377 B4S4. Telex: 884130 


JOINT VENTURE 
CLADDING 

Owners ol modern rolling equip- 
ment producing profiled maul clad¬ 
ding seek joint venture with auitebia 
partner to develop and market these 
products- Principals only pleas* to: 

Sox F37B2. Financial Times 
10 Cannon Street, ECAP ABY 


franchise directory 

issue No. « out NOW 
Contains all known franchises 
Single issue or subscription 
available 

Write for FREE details to: 

FRANCHISE OPPORTUNITIES 
Unit 10. Wraford Yard 
Hansoms Road. Northampton 


FINANCIAL ADVISER 

Chartered Accountant with many 
years City and International board 
experience and excellent knowledge 
ol financial institutions available to 
assist in non-exscutlve director 
capacity or on assignment basis. 
TEL: 09904 42SB OR 
write Box F3752, Financial Times 
TO Cannon Street. ECAP ABY 


POLYESTER HIM 

Various thickness and sny width —• 
sheet or roil form — slightly ofi- 
grade. Compare our product with 
MMar. Melinex etc at fraction of 
price. 

Write Bos F37QO. Financial Times 
TO Cannon Street, ECAP 4BY 


INVESTMENT 

OPPORTUNITY 

Northern based company offer 
excellent opportunity to invest 
In a profitable new venture 


WrAe Sox - _ 
TO Cannon 


Financial Times 
‘treat. ECAP ABY 


INVESTOR/S 

REQUIRED 

FOR EXPANDING BUILDING CO. 
with assets approaching ROO.OCO 
The company is desirous of Issuing 
shares for further rxpansion on the 
edge ol the New Forest. For full 
details please write in confidence to 
Sox F3784. Financial Times 
10 Cannon Street. ECAP ABY 


RMS INTERNATIONAL 

are actively seeking on behsll of an 
overseas buying consortium/depart- 
mental storoB/nyparmarkst. discon- 
tmusd/excess/llQuidatsd stocks of 
gift orientated ol high quality mer¬ 
chandise- Upmost discretion given 
to brand names for an immediate 
decision. 

Phone Mr Abramson on 081-834 3778 
or Telex 665534 RONMAR G 


ATTENTION IMPORTERS 

German lady 4Q years, with office. 
Telephone and telex in Lisbon would 
like to act sa agent lor international 
importer* pt Portuguese goods. Well 
acquainted with local business, 
banking and government circles. 
Reply to PO Box 2107S. 1127 Lisbon 
Portugal - Tel: 723877 or 7257Z7 
Lisbon - Telex: 42332 PREIS-P 


BUSINESS 

OPPORTUNJTY 


Foundry available sltuatej north of 
England on a franchhe basis, no rent, 
no rotes, no Initial expenditure what¬ 
soever. term neootiabfe. Fully equlebed 
foundry ol approximately 20.000 so- ft. 
full electric meftlag ua to 1 tonne 
iron. Bose loaS of approximately 
£150.000 per annum will be available 
to Interested paj-tiri. Further derails 
upon request principals only apply: 

Box F.3769, Financial Times. 

10, Cannon 5treet. London EC4P 4BY. 


MORTGAGES 

FOR 

SHOPS HOTELS 

BUSINESS COMMERCIAL 

INVESTMENT PROPERTIES 
£15,000 £150400 
Kingsnordt Finance Co Ltd 
111-117 Victoria Street 
Bristol BS1 OBJ 
Tel: (0272) 277772 


GET INSIDE 
JAPAN 

Expatriate specialist on Japan's manu¬ 
facturing Industry available for con¬ 
sultations in the UK In the last two 
weeks ol March. An Inside view on 
Japanese productivity and business, 
and how to comaete. Individual or 
small group m e e ti n gs . 

Reply to Box F3761. Financial Times. 
10. Cannon Street. London CC4P 4BY. 


TRAVEL AGENTS 

AGBUCY BASED LONDON. WI 
ABTA and IATA approved, seeks 
■ncrgsr/ca-o pc ration substantial 
business house. Ideally suited for 
“in house'* operation 
Write Bos F3771. Financial Times 
10 Cannon Street. ECAP ABY 


SCLLIMS TO GBIMANY7 


Dortmund 41. 


LEISURE INDUSTRY 

Thoughts of your own business? Well think about a tenancy 
with Watney Combe Reid — one of our “great little pubs*' 
might be right for you. 

Capital required, around £10,000 — pfeasc write or telephone for 
further information to: Roger Chapman. Inkeepers Resourcing 
Manager. Watney Combe Reid & Co Ltd, 14 Mortlake High 
Street. London SW14 8JD. Tel: 01-876 3434. Ext. 330. 


j HOUSTON FINANCIAL SERVICES LIMITED 

LICENSED DEPOSIT TAKER 

Offer Current, Cheque and Deposit facilities 

No Service Charges - Competitive Rates 

69 King William Street London EC4N 7DH 

Telephone: 01-626 4611 

We are a small, success j ul and highly-specialised 
consultancy dealing with a unde spectrum of industry ! 
between NORTH AMERICA AND EUROPE 

We would be pleasod to moot with substantial companies requiring 
supsrtiso in litis field and discuss our work in derail 

BflYLGROVE INTERNATIONAL LTD 

Gordon House, Station Road, London NW7 2JU 

Tel: 01-806 0916/7 - Tolas: 268048 EXTLDN G 

GRANTS/LOW GOST LOANS 

Companies considering Investment 
projects within the UK during 1883 
.are invited to contact us lor pro¬ 
fession*! advice and guidance in 
Identifying and negotiating support 
tram the UK government and the 
EEC. 

EUROH (UK) LIMITED 

25 London Road. Newbury 

Barks RG131JL 

Tal: NewtJury <063S) 31900 

Talax: 849791 EuroO 
or Tel: 076727 680 or 0222 30969 

Presently almost dormant 
IMPORT/EXPORT/AGENCY 

Limited company with widely tr»r»«l 
arrtcfca of association, no debt, with 
small ground Boor shopfront Otoco 
warehouse on main road E.C-1. sXirt- 
Irvg City, a mins, walk from note* feel- 
lltlcs. some parking spaces, 2 phones, 
tel. address, very low rent, renewable | 
tease. Mav salt provincial or foreign 

Co. seeking comparatively Inexpensive 

presence m London. Propositions 

Invited ■— sharing considered suoicct 
references. 

Reply: c.'o Director 

208 City M., London. LCf, 


A SMALL-SIZED 
PROCESSING/ 
MANUFACTURING PLANT 

hs Intended to be set up In 
PAKISTAN 

Proposals, preferably based on joint 
ventures Bnd imaginative 
techniques, are invited 

Please write to: f 

Hussains. Ruedcsheimeretr. 8 
D-5300 Bonn-2 

W. Germany 

GOLD AND GOLD SHARIS 
Subscribe to Tony Henfreys 

Gold Letter. Twelve pages 
which tell you everything 
about gold and gold shares. 
Including when to take your 
profit* 

Telephone or write: 

TONY MEN FREY'S 
gold letter 

r ret post. 20 Southampton Place. 
London WCIA 2BQ- Tel: 01-405 1526 

HOUSTON, TEXAS 

Investments In syndicated U.S. 
Commercial Real Estate 

Minimum participation US$50,000 
Anonymity preserved If required 
Average 10% return free of tax plus 
capital gain. Princioels only plssse 

Tel: 01-679 4562 for London 
appointment 

FISH 

Executive partner required to hind 
new retail/wholesaie/processing and 
catering, specialist operation. 

Golden opportunity to establish 
highly profitable business concept 
already proven in other European 
countries but unioue in UK. Invest¬ 
ment range £25-75.000. 

Reply Boa F3772. Financial Times 

10 Cannon Street. ECAP ABY \ 

WORLD PREMIERE 
SPONSOR WANTED 

St Johns Smith Square performance 
by London Chorale of lain Hamil¬ 
ton's new Choral Work. PASSION. 
Needs sponsors. EN0 soloists and 
professional orchestra. Small fee 
and attractive benefits. 

Write Bov F3760. Financial Times 

TO Cannon Street. ECAP ABY 

ENGINEERING 

PRODUCT REQUIRED 

Precision engineering company, part 
of s multinational group requires 
product suited to light engineering. 
Products/inveniions neading further 
development considered. Details of 
market potential etc to: 

Box FJ7BA. Financial Timas 

TO Cannon Street. ECAP ABY j 


RECRUITMENT 

Well established and successful Executive Selection 
Consultancy seeks interested parties with whom to 
discuss possibilities of merger, sale or purchase of 
existing businesses. 

Apply to Box 123, c/o GES & P 

JI John prmces Street, London ll'l 


OVERNIGHT EXPRESS PARCEL DELIVERY SERVICE 

Opportunity to acquire equity In test expanding national parcel delivery 
company Formed 12 months ago. the company has achieved significant 
market penetration and turnover during that nmo hao grown from ml to 
approximately C3m pur onnum. Forecasts foi 1383 p,edict growth u 
region ol ClOm per annum. To finance continued growth mo company is 
seeking capital investment. Personal applications only. 

Minimum investment EBO.OOO 

Writs Box F3783. Financial Times. 10 Cannon Suwr. London £C4P 48Y 


CONTROLLING DIRECTOR PERSION SCHEMES 

Sec up your own Privately Invested Pension Scheme for only 
£2,500 and £250 pa. Includes services of Pensioneer Trustee, 
Actuary and all documentation. No hidden charges 

For further information write to: 

SPA TRUSTEE SERVICES 

Regent Buildings, Station Approach, Loanitngion Spa or Tol: 0928 34442 


ELECTRONIC 

SIGNS 


A growing private company seeks 
distributors in each ol the following 
areas: Greater London: South East: 
Midlands: South West: Earn Anglia: 
Staffordshire: and Yorkshite. 
Suitable distributors must be able 
to provide: 

• Efficient direct sales effort to a 
wide range of high street and 
other outlets 

■ Start-up capitel (or Initial atock 
ol between C3.0CO antf £10.000 

For details: 

Tel: 0632 478585 

THIS IS A REAL 
BUSINESS OPPORTUNITY 


BUSINESS 

OPPORTUNITY 

A 5-year-old, 70.000 sq ft manu¬ 
facturing complex, situsisd in East 
Midlands, fully equipped with P, 
million of automated plant for the 
manufacture of Steel Structures. 
This equipment is included (roo on 
the completion ol a commercial 
lease tor the building. Skilled labour 
is readily available. 

Write Box F3767, Financial Times 
TO Cannon Street. ECAP 4BY 


CASH I immediate Payment and eecu 
■ten. any quantity purchued. absolute 
discretion, telephone 1062 04) 66041 

72299. tlx 849898 PST G. 

HAIkMAN-S OFFICES—Liuortovtiv fur¬ 
nished olhee suite u> let In Mayfair 
orectlee build Ine. Reception A sacra, 
rarui services, telex., etc. available. 
Please pnone Miss Pewetl oa 01-493 

81 66. 


BUSINESS 

OPPORTUNITIES 

I am seeking e partner witn around 
£75.000 available lor a now UK 
based technology finance and nun- 
sgoment consultancy. The oporjtinn 
wMI apecialiM in U 9. financing lor 
UK companies, and technology 
transfer. Holding valuable options 
expiring end of February on a U.S 
corporate technology acquisition. 

Principals only 

Write Bos F37€6. Financial Times 
TO Cannon Street. ECAP ABY 


YOUR OFFICE 
IN ZURICH 

OFF BAHNHOFSTRASSE 
Secretariat, administration, 
trust services, address, 
forming of companies 
A. HINDEMITH - Telex: 813320 
PO Bos 4913. 8022 Zurich 


FINANCE 

ARRANGED 

5ecuretf and unsacurerf loan* ar 
competitive retoa. Commercial and 
private with repayment periods up 
to 20 years. Difficult cases accepted. 
Sovereign Insurance Consultants 
(London) Ltd 
Tel: 01-379 6322 


PUBLIC COMPANY required preferably In 

ilia Buiidino or Construction Industry. 
Replies to Wallwork. Nelson A Johnson. 
11 !12 Theatre Street. Preston PR1 SHO¬ 
TA* SHELTER— too per cent 1BA Invest¬ 
ment of 11 units In Exeter. sixes 
between 1,150 and 2.SOO square feet. 
Freehold of the whole tor sale at 
<1650.000. to show 71 * per cent view. 
May divide. Cdntacr Rooert Head. 
Cooke ana ArkwrlBM. 01-637 2602. 


BUSINESSES FOR SALE 


FOR SALE AS GOING CONCERN 

THE BUSINESS ASSETS AND GOODWU. OF 
NORTH FARM (WASHINGTON) LTD. 

Farming Division 

The company larma approximately 3.300 acres of land on iha South 
Downs and Sussex Weald. Approximately two-thirds of tire total acreage 
Is reserved for arable terming. Tbs remaining ona-third supports two 
Friesian dairy hards and a baaf herd. There is also an animal lead 
compounding plant on the farm. Budgeted turnover is approximately 
El .7 million. 

Turkey Division 

The company has an integrated turkey breading, growing, slaughtering 
and marketing operation in West Sussex and la a major producer of 
trash and frozen turkeys. Products era marketed under Its own 
established brand name as wall as under "own labels" of maior retail 
stores groups. Budgeted turnover is approximately E9.6 million. 

For further details please contact the 
joint receivers: 

MAURICE WITHALL and IRE JACOB 
THORNTON BAKER 
Fairfax House. Futwood Place 
London WC1V 6DW 
Telephone: 01-405 <422 Telex: 28984 



By Direction of the Joint Receiver* 


FOR SALE 

VISCOUNT CYCLES LTD 


The complete assets of the company comprising 
plant, machinery, jigs, fixtures, spares and finished 
cycles and goodwill available for sale. Leasehold 
premises. 

Concoct in first instance: 


□□ Grimley & son 

□□ 021-236 8236 || 


Fiat/Lancia 
Main Dealer 

Kenley, Surrey 

Pudoey & Sims Limited has become a well established 
dealership with annual car sales of £3*n, pins 
servicing valued at £500,000. 

For the last 10 years they have been recognised as one 
of the most successful Fiat dealers. 

Assets for sale include freehold showroom and 
workshops with die usual servicing equipment 
Further details may be obtained 
from the Receiver and Manage!; npbwttp 

_HaskinfsSs 


! 128 Queen Victoria Street, London EC4P 4JX 






FOR SALE 


Profitable retail leisure and industrial clothing and camping 
business—North West England. 

Comprising 11 Freehold/Leasehold shop units mainly in 
Cheshire market towns. 

Gross turnover £1 million 

Pries £400,000 S.T.C. including fixtures and fittings. 

Stock at valuation. 

Apply Ramsey Murdock, Derby House, Exchange Flags, 
Liverpool L2 3QG 
Tel. 051-236 1446 


NORFOLK BROADS 

LUXURY BOAT HIRE BUSINESS FOR SALE 

Freehold boatyard, reception, office*, workshops, equipment, etc, together 
with £i fully equipped luxury cruisers. Could be purchsaod immediately 
with the benefit of £100.000 of confirmed bookings already received for 
1883. Price £775.000 Plus SAV of approximately £14.000. More than £300.000 
would quality tor eaprtal allowances. 

Apply: Miss Benweif —■ Hempstead (0442) 69251 


FOR SALE AS GOING CONCERN 

Receiver offers for sole the goodwill and assets of 
W. & A. Spencer (Haydock) Ltd., a north-west-based 
structural end mechanical engineering company. 

Premises in strategic location near MS on the East Lanes 
Road. Good industrial contacts with annual turnover of 
approximately CL million. 

For further information, please contact the 
joint receiver: 


ALLAN GRIFFITHS 

THORNTON BAKER 

Brazenooe House 

Brazarase Street 

Manchester M2 BAX 

Tel: 081-834 5414 - Tatano M723S 



SHROPSHIRE 

A Magnificently Constructed 
FREEHOLD MOTOR MUSEUM 
BIRD GARDEN 

AND LATE GEORGIAN RESIDENCE 
AM In a beautiful 2316 acre setting 
FOR SALE WITH STOCKS 


□□Grimley & son 

□□ 621-236 8236 ^ 


S'PhrCSPtn-hfG m- 


INTERNATIONAL GOVERNMENTAL 

Information specialist company offers unique business opportunity. Limited 
company completely set up for immediate operation* with Bxetusiva 
distribution rgMs over Great Britain and Ireland for entirely now concept 
in educational and political intermation service. 

£20.000 required for Msionty Stake in Company 

Write: Man-Director, F-R. G-B. Ltd 
Friary House, Vulcan Road, Udfidd, Staffs 


FULLY EQUIPPED 

SPECIALIST 
TOOL FACTORY 

NEAR COLCHESTER 
Modem 8300 sq ft single storey 
factory with 2 storey office 
block, Fully equipped for 
manufacturing jigs, fixtures, 
press tools, moulds, etc. 

Extensive Inventory of 
plant & machinery 
FREEHOLD FOR SALE 

Abbotts 

57-59 Crouch Street, Colchester 
Essex COS 3EII 
Tol: Cole hooter (0206) 76315 


WEATHERGLAZE LTD. 

Itn Liquidation) 

FOR SALE AS A G0MG CONCERN 
Odb of Mamrs best 
double glazing taciWties. 

All the business assets Including 
aspox. 500 customers contracts a 
various stages ol comotetm 
Contact: Mr. Bernard Somers. 

Official UqiHdatof ol WeatherglazeLuL. 
c.-o Reynolds. Cooper McCanon. 
Marine House, dan*Mam Place. 
Dublin 2. befoul 

Phone Dublin 609433. Tetet 30333. 


GASH AND CARRY 
TRADE ONLY 
SOUTH BUCKS 

Established business turnover [4m 
plus and steadily increasing. 30 stall 
employed. Wide variety of goods, 
frozen foods, electrical, catering and 
cigarettes. Potential expansion. Cen¬ 
tral town position, excellent parking, 
single level premi&ei with long 
lease available and s variable rent 
possible to e willing purchaser. 

Write Box 08717. Financial Times 
TO Cannon Street. ECAP ABY 


4 ACRE 

NORFOLK BROADS 
RIVERSIDE PREMISES 

FOR SALE £350,000 
Suitable for development as a Stcak- 
naute.'Buracr BariAmuteqiwiUfLqlwrc' 
5*1 Catering Apartments or Motel. 
With PUnmne and Licences Also 
I ns us trial Estate yietelno £27.000 a 
tw in weekly wits £200.000. 

Write Bex G.B714. Financial Times. 
10. Cannon Street. London. EC4P 48Y. 


FOR SALE 

LONG ESTABLISHED 
COACH HIRE BUSINESS 
Situated In important North West 
town. Excellent profit record. Valu- 
®«‘*>n0 contracts. 1982 t/p 
t.133.000. Net profit £38.000. Sale 
due to retirement. 

Write So* GS7T0. Financial Times 
10 Cannon Street, ECAP ABY 
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The drift to 
managed trade 


THE TRADE agreement 
between the EEC and Japan 
announced in Tokyo at the 
weekend marks a further step 
towards managed trade and 
does nothing to solve Europe's 
most serious industrial problem 
—its lack of competitiveness. 
The fact that for the first time 
Japan has negotiated an export 
restraint agreement at the level 
of the Community rather than 
with individual member coun¬ 
tries may be a source of satis¬ 
faction to EEC officials, but it 
is the European consumer who 
will pay the price. 

The most novel element of 
the agreement involves video 
tape recoorders, where a curious 
form of infant industry protec¬ 
tion is being applied. Philips 
has been in the VTR business 
for some years, most recently 
in association with Grundig of 
West Germany, and for a mix¬ 
ture of technical and com¬ 
mercial reasons has failed to 
make much iropacf. The Japan¬ 
ese arrived on the scene later, 
but, with a good product com¬ 
petitively priced, have won the 
lion's share of the European 
market; it has been a classic 
example of the Japanese skill 
in applying high-volume manu¬ 
facturing techniques to a com¬ 
plex. precision engineering 
product. 

In recent months competition 
among rival Japanese VTR pro¬ 
ducers has forced prices in the 
European market down to levels 
which caused Philips and 
Grundig to launch anti-dumping 
proceedings. Under the Tokyo 
agreement it appears these pro¬ 
ceedings are likely to be drop¬ 
ped. In return Philips and 
Grundig will be guaranteed a 
sale of 1.2m units this year and 
the price of European and 
Japanese machines will he 
“ aligned.” While the details 
have yet to be worked out, this 
could mean that Philips and 
Grundig will in effect set the 
price which the Japanese, the 
most efficient producers, will 
charge for their VTRs, thus 
penalising the consumer and 
boosting the profitability of the 
Japanese companies. 

Argument 

The argument is that with 
the aid of guaranteed sales 
volumes and prices Philips and 
Grundig will achieve the 
economies of scale and profit¬ 
ability which will enable them 
gradually to close the efficiency 
gap between themselves and the 
Japanese. If one could be con¬ 
fident that the protection will 
be phased-out after a specified 
period, the arrangement might 
be less objectionable. But past 
experience suggests that once a 


market-sharing agreement of 
this kind has been put In place, 
it Is extremely difficult to 
remove it. Philips and Grundig 
will no doubt claim that they 
invested large sums on the 
expectation of a guaranteed 
market and that jobs will be at 
risk if the prop is removed 
prematurely. 

Thus there is a real danger of 
preserving a high-cost European 
industry which Is able to com¬ 
pete inside the EEC because the 
market is rigged in its favour, 
but cannot compete against the 
Japanese in other markets. This 
is the crucial point. A “ fortress 
Europe" policy in electronics 
and other supposedly strategic 
sectors may bring short-term 
gains to hard-pressed European 
producers, but Europe still has 
to export to the rest of the world 
and such protection can only 
inhibit the drive for inter¬ 
national competitiveness. 

Plan 

For advocates of a European 
industrial strategy protection of 
VTRs may be seen as the first 
step towards a comprehensive 
plan for electronics. There are 
fears that Japan will capture too 
large a share of the world 
electronics market and thus 
undermine Europe's ability to 
participate in the most 
important industrial technology 
of the current decade. But the 
electronics market — defined 
broadly to include consumer and 
industrial products as well as 
components — is so enormous 
and growing so fast, that no 
single country can possibly 
expect to be dominant in all its 
branches. 

There will be increasing 
specialisation in electronics 
among industrial countries, and 
between them and developing 
countries, just as there has been 
in mechanical and electrical 
engineering. No doubt there 
will be some things which Japan 
will do better than anyone else, 
but it is up to businessmen in 
each industrial country to 
identify the areas they can be 
internationally competitive and 
invest accordingly. 

For all the rhetoric of the 
Gatt ministerial meeting last 
November, export restraint 
agreements are spreading.' The 
spectre of western Europe drift¬ 
ing into protected inefficiency, 
using Japan and the newly 
industrialising countries as 
scapegoats for its own inability 
to adjust, is coming closer. 
When the EEC foreign mini¬ 
sters discuss the Tokyo agree¬ 
ment in Brussels next week, 
they need to take a long hard 
look at the direction of Euro¬ 
pean trade policy. 


Feast or famine 
in the City 


THE British Government's 
privatisation programme is look¬ 
ing very much a matter of feast 
or famine, with no happy 
medium. 

Last week the feast returned, 
with £740m put up for an offer 
for sale of shares In Associated 
British Forts which carried an 
official price tag of just £22m. 
Before that it had been famine, 
with almost three-quarters of 
the Britoil share offer left un¬ 
sold with the underwriters last 
November, and the lOOp paid 
shares recently falling below 
the 50p mark. A' year ago it 
was pandemonium, with nearly 
£1.5bn put up for the £70m 
offer of shares in the radioactive 
chemicals group , Amersham 
International. 

Many of those involved in the 
banks and broking firms which 
have sponsored the ABP flota¬ 
tion will be holding their 
breaths this morning, hoping 
that the first day's dealing will 
not set a market price whicn 
gives the stage too big a profit 
over tiie subscription price of 
112p. A premium of lOp or 15p 
would be acceptable—after all, 
any prudent seller leaves just 
a tittle for the next man—but 
25p or 30p would begin to look 
distinctly embarrassing. 

But whatever happens in the 
market, the City of London's 
public flotation techniques are 
wide open to criticism. That 
money should cascade in for a 
glamorous high technology issue 
like Amersham is just about 
understandable; but that three- 
quarters of a billion pounds 
should be spirited up to specu¬ 
late in a humdrum share like 
APB is very hard to explain 
or justify. 

Caution 

At one level, it can be argued 
that just at the Britoil debacle 
reflected the over reaction of 
the politicians to the Amer¬ 
sham scandal so the ABP rush 
has resulted from the desire of 
the City's underwriting institu¬ 
tions to be absolutely sure there 
would be no repeat of their 
losses on BritoiL Caution 
among the underwriters is 
claimed by the issue’s sponsors 
to be a key factor in the low 
pricing of the ABP Offer. 

Nevertheless, massive over¬ 
subscriptions are not just 
symptoms of privatisation 


offers. Other recent issues by 
private sector vendors such as 
those involving International 
Signal and STC, have also 
attracted huge sums. New 
issue stags are well practised 
in the-rr craft and routinely able 
to mobilise huge temporary 
resources from their bank 
managers. New flotations need 
to be managed In a different 
way—ait least so long as the 
climate on the London Stock 
Exchange remains so specula¬ 
tive. 

Hie obvious answer is to opt 
for issues by tender, so that the 
appropriate price is not just 
guessed by the sponsors but is 
set by the level of applications. 
This was an ideal method for 
the ABP flotation, given that 
the Government was not especi¬ 
ally concerned about how much 
would be raised from such a 
relatively small issue. Indeed, 
because privatisation rather 
than money raising was the 
main objective, there was a case 
for a tender Issue without a 
minimum price, thus avoiding 
the expense of underwriting. 

Speculation 

Even with a fixed price offer, 
there could be other ways of 
cutting down excessive specula¬ 
tion. More serious attempts 
could be made to weed out 
multiple applications, and there 
could be insistence on clearing 
all cheques. 

All of this goes against the 
City’s inclinations. Although 
huge oversubscription has em¬ 
barrassing overtones for new 
Issue sponsors, there is profit in 
it for everybody else, from the 
banks which lend the money to 

the printers who produce the 
prospectuses. And it can ail be 
a great deal of fun. 

If they are determined 
enough the vendors of shares 
can put an end to this kind 
of circus. But the Govern¬ 
ments eagerness to promote 
wide dispersion of ownership 
in privatised companies has 
served to encourage stagging; 
it is small, private investors 
who are the most devoted 
stags. If the Government wants 
to encourage genuine long-term 
share ownership by sniail 
investors, it will have to 
look at other measures, notably 
tax reform, to bring it about 


BRITAIN’S MACHINE TOOL INDUSTRY 


The uphill struggle to survive 


By Ian Rodger and Peter Bruce 


B RITAIN'S machine tool 
industry is fighting for its 
life at a time when it 
should be leading the country's 
manufacturing industry into the 
brave new world of factory 
automation. 

Sales of British machine 
tool companies have fallen 55 
per cent since 1975. Almost all 
leading companies are losing 
money and cutting costs on a 
large scale in order to survive. 

"As an industry, we are 
perilously close to a collapse," 
says Mr Tony Weddle, man¬ 
aging director of TI Group's 
machine tool subsidiaries. 
Matrix and Churchill. 

The industry’s problems go 
back to the mid-1970s when 
Britain's mechanical engineer¬ 
ing industry went into decline 
and started cutting back Us 
capital spending. Among the 
first victims were new machine 
tools, the 'xnjetal cutting and 
forming machines that are 
the foundation of factory 
production. 

The country's machine tool 
makers meanwhile were also 
having to cope with high infla¬ 
tion rates and the rising value 
of sterling, and many were 
slow to attack overmanning and 
other Inefficiencies. 

Thus, they were in too weak 
a state to cope with growing 
competition from two sources. 
On the one hand, producers in 
newly industrialised countries, 
such as Taiwan and South 

Korea, were beginning to make 
the standard conventional 
machine tools, sue* as centre 
lathes and grinding machines at 
very low prices. 

At the other end of the scale, 
the Japanese were taking a 
commanding lead in the deve¬ 
lopment and production of 
powerful electronically con¬ 
trolled machine tools. 

The result is all to plain to 
see: import penetration in the 
overall UK market jumped from 
28 per cent in 1975 to 40 per 
cent in 1981. Japanese pro¬ 
ducers' share of the UK market 
has grown in the same period 
from 4 to 12 per cent 

In the new electronically con¬ 
trolled machines. Japan's pene¬ 
tration has been even more 
impressive. Its UK share of 
numerically controlled (NC) 
and computer numerically con¬ 
trolled (CNC) lathes, for 
example, has risen from 18 per 
cent in 1976 to 37 per cent in 
1930. And its share of the UK 
market for CNC machining 
centres has reached 60 per cent. 

With a few outstanding 
exceptions, British producers 
have given up trying to compete 
with the Koreans and Taiwanese 
at the bottom end of the product 
range. Much of the contraction 
in the UK industry in recent 
years has Involved conventional 
products. 

At the other end of the mar¬ 
ket British companies have no 
choice but to try to catch up 
with the Japanese in NC and 
CNC products. The demand for 
these machines has been grow¬ 
ing rapidly and they will soon 
account for half the value of 
all UK machine tool sales. 

More important these are the 
basic components of flexible 
manufacturing systems (FM5) 
and other automated production 
systems that are expected to 
become increasingly prominent 
in factory operations. 


The world machine tool market 

Production 1981 (estimates) Exports 
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A STRATEGICALLY IMPORTANT SECTOR 


THE machine tool industry 
is fairly small in the league 
of manufacturing industries. 
Total sales in the UK in 
1981 amounted to slightly 
less than £400m. By contrast, 
the UK sales of Guest Keen 
and Nettlefolds alone in that 
year were over flbn. 

However, the machine tool 
sector has always been con¬ 
sidered strategically import¬ 
ant because its products hold 
the key to higher productivity 
throughout most of engineer¬ 
ing. 

It is also a highly inter¬ 
national business, with a 
large volume of trade 
between the Industrial coun¬ 
tries. No one country Is self- 
sufficient in all types of 
machine tools. Even a major 
exporter like West Germany 
has a significant part of its 
home market supplied by 
imports. 

The Industry tends to be 
dominated — especially in 
Germany — by small and 
medium-sized companies, 
which often specialise in a 
very narrow range of pro¬ 
ducts. But the traditional 


character of the industry has 
been challenged In recent 
years by two important 
developments — first, the 
advance of electronics and, 
second, the remarkable rise 
of the Japanese producers. 

The successful application 
of electronic controls to the 
main types of machine tools 
—lathes and milling and 
drilling machines—has trans¬ 
formed the nature of these 
products, enabling them to 
perform a wide variety of 
tasks with great precision and 
speed. 

Whereas there used to be 
a need for many specialised 
lathes or milling machines, 
now most customers’ needs 
can be satisfied with one of 
a few standardised models 
using electronic controls. 

Stories are common of 
machining job times being 
cut from five hours to 20 
minutes following the intro¬ 
duction of numerically con¬ 
trolled (NC) and computer 
numerically controlled (CNC) 
machines. 

Between 1978 and 1981. tbe 
number of conventional 
machine tools sold in the UK 


dropped from 65,000 a year 
to 37.000, but the number of 
NC and CNC machines sold 
Increased from 1,510 to 1,950. 

More important, the value 
of NC and CNC machines is 
typically much higher than 
that of conventional tools. 
Already in 1981, they 
accounted for nearly one- 
third the value of all 
machine tool sales in tbe UK 
and they are forecast to reach 
50 per cent by 1985. 

Until recently, these 
changes were affecting only 
the turning, milling and dril¬ 
ling machine makers. But 
makers of grinding machines 
and other machine tools are 
also beginning to adapt 
electronic controls to their 
products. 

“Anyone who has not got 
his foot in the CNC door to¬ 
day is in trouble.** says Mr 
Pat Gailey, managing director 
of Giddings and Lewis-Fraser. 

One problem for many 
traditional machine tool 
makers is that these new 
machines are much more 
costly both to build and to 
buy than conventional ones. 


A conventional lathe can be 
puchased for as little as 
£3.000, but CNC lathes start 
at about £50,000 and machin¬ 
ing centres can cost up to 
£Im. Producers need a lot 
of capital and high sales 
volumes if they are to com¬ 
pete successfully. 

The Japanese, who a few 
years ago were almost un¬ 
known as machine tool 
exporters, saw an oppor¬ 
tunity to apply their manu¬ 
facturing and product de¬ 
velopment skills to this 
section of the business. By 
the time the Americans and 
Europeans realised what was 
happening, Japanese pro¬ 
ducers had major shares in 
their markets. 

By 1980, they had about 
50 per cent of the U.S. 
market for CNC lathes and 
more than a third of the 
West German and British 
markets. Their shares of 
the markets for machining 
centres were even larger. 

Total Japanese exports of 
machine tools have jumped In 
value from Y61bn (S257m) 
in 1975 to Y310bn in 198L 


British companies—-like their 
U.S. and other European 
counterparts—have been invest¬ 
ing heavily in the past few years 
in developing and marketing NC 
and CNC products. But the 
going has been very hard: the 
overall market has remained 
weak. 

Among the major companies, 
John Brown has cut its UK 
machine tool business back 
from four sites to one and 
slashed the workforce from 
2,200 to 600. TI Group has 
halved employment at its 
Matrix and Churchill sub¬ 
sidiaries to 800. Kearney and 
Trecker Marwin, the machine 
tool subsidiary of Vickers, has 
taken out one third of its 1.000 
workforce in the past year, while 
Cincinnati Milacron has closed 
its Bedford foundry and cut 
overall employment from 2,000 
to 800. Jones and Shipman has 


reduced its workforce from 
1,550 to 850 and B. Elliott has 
cut employment from 1,771 to 
836 in its machine tool manu¬ 
facturing subsidiaries. 

Surprisingly, there have been 
few closures so far. Alfred Her¬ 
bert, once the largest machine 
tool manufacturer in Europe, 
went into liquidation in 19S0, 


MACHINE TOOL 
EMPLOYMENT 

FIRST QUARTER 1973-82 

Year Jobs 
’600s 

Year Jobs 
■000s 

1973 52.6 

1978 52.0 

1975 54.0 

1980 49.8 

1977 50.6 

1982 37.2 

Source: Department 

o! Employment. 


but its main businesses were 
purchased and still operate. 

B. Elliott closed a grinding 
machine business in 1981 and 
Staveley Industries shut its 
Kearns - Richards boring 
machine business last October. 
Last month, Brooke Tool put its 
four machine tool subsidiaries 
in receivership and there is 
little likelihood of them all sur¬ 
viving. 

The British machine tool in¬ 
dustry is certainly leaner after 
the experiences of the past two 
years, but whether it is healthy 
enough to withstand the new 
competitive challenges is open 
to question. 

Some industry leaders say 
that all they really need to sur¬ 
vive is an upturn in demand, 
but they have yet to prove that 
they can compete successfully 
against the Japanese. 

“ We're coining along very 


well, but the jury is still out." 
concedes Mr Donald Shively, 
managing director of Cincinnati 
Milacron. 

A similar assessment can be 
made by examining the distribu¬ 
tion of funds paid out under a 
Government gram scheme intro¬ 
duced last year to help snail 
businesses buy machine tools. 
Of the £7.2m granted so far, 46 
per cent has gone to foreign 
manufacturers. 

“The Japanese no longer 
have a lead in terms of model 
range." Mr Weddle argues, 
" It's just on price." 

British companies have been 
working hard to reduce this 
price gap, and they have been 
helped recently by the decline 
in the value of sterling. But 
there remains the problem of 
economies of scale. The leading 
British CNC lathe producer, 


Alfred Herbert, is making just 
over 200 BttchtaM per year, 
the leading Japanese producer. 
Okuma, u/ualfy nukes that 
many in a month. 

“A large number of com¬ 
panies are bleeding to death, 
whereas a smaller number could 
survive," says Mr Ron Lynch, 
chairman of Alfred Herbert. 
Mergers between companies 
malting the same type of 
machine tool are attractive in 
theory, but past experience with 
such mergers has not been 
happy. Companies which have 
tried to build machine tool 
croups by acquisition—-notably 
Staveley in the 1960s—were un- 
successful 

Most of Staveley’s machine 
tool empire has been sold or 
closed down. Some of the other 
conglomerates which bought 
into machine tools -would almost 
certain? like to be Out 

In the midst of this struggle 
for survival, the nature of the 
machine tool industry may be 
about to go through another 
major change. Some people 
believe that the business of 
designing and developing 
flexible manufacturing and other 
automated production systems 
will soon provide more sales 
growth and profits than 
machines themselves. _ 

“The hardware is going to 
become like commodities,” Mr 
Shively says. " You will specify 
and buy robots and machine 
tools tike you buy bearings and 
solenoids.” . . 

A few companies, including 
Giddings and Lewis-Fraser, The 
600 Group and Kearney and 
Trecker Marwin, are moving 
aggressively into the systems 
business. KTM has sold . a 
flexible manufacturing system to 
Normalair Garrett . worth 
£500.000 and another to 
Gardner Diesel worth 127m 
The 600 Group has just instated 
a £3m FMS at Its own Col¬ 
chester lathe factory. 

G and L-F Is building a £fim 
FMS foj Ad dersort-StralhClyde, 
Its biggest ever order, and a 
smaller £500.000 system for 
Volvo in Sweden.. 

All these companies are con¬ 
fident that building systems is 
the way of the future. 

“ It is the know-how that goes 
with the machines that is going 
to be important." Sir Jack 
Wettings, chairman of The 600 
Group, says. But. he adds 
quickly. “ there's no reason why 
there shouldn't be a Colchester 
lathe in every FMS." 

.At the same time, there-is 
certainly scope for the specialist 
Among those that are confident 
about their ability to maintain 
their international competitive 
position are Landis Lund, which 
exports 90 per cent of its cylin¬ 
drical and duplex grinding 
machines, Jones and Shipman, 
which exports 70 per cent of 
its small grinding machines, and 
TI Matrix, which claims a 25 per 
cent share of the world market 
for precision thread grinders. 

Sir Jade Wettings says that 
the 600 Group's Colchester sub¬ 
sidiary will fight to maintain its 
position as the largest manu¬ 
facturer of ordinary centre 
lathes in the world. 

“ But we have no intention of 
increasing capacity. The new 
industrial countries are pinch¬ 
ing all the growth.” 


Men & Matters 


Ransom rumours 

Rumours — some well-founded, 
others not — are circulating 
like wildfire over the rewards 
supposedly offered for the safe 
return of Shergar. 

Jonathan Irwin, ma nagi ng 
director of Eire's leading auc¬ 
tioneers, Goffs, has categorically 
denied that be offered a £50,0(10 
reward with " no strings 
attached ” for the safe return of 
the stallion on behalf of the 
Irish Thoroughbred Breeders’ 
Association. 

But a leading English 
security firm confirms that it is 
attempting a satisfactory out¬ 
come on behalf of the Aga 
Khan. 

A figure of £lm is being men¬ 
tioned in racing circles as the 
sort of money that company is 
empowered to negotiate with. 

Almost the entire thorough¬ 
bred breeding community out¬ 
side Ireland is horrified at the 
idea of a ransom with no 
strings attached being paid for 
the safe return of the £ 10 m-pius 
stallion—believing such a move 
would open the floodgates for 
similar demands. 

Leading bloodstock figure 
James Delahoofce. who acts for, 
among others. Prince Khaled of 
baudi Arabia, says he in no way 
holds with the payment of a 
ransom as things stand. 

Delab ooke, who recently 
helped obtain Ireland's Ferrans 
stud for Prince Khaled and has 
been responsible for injecting 
many millions into the Irish 
breeding industry, is also giving 
warning that there is no way in 
which he or his principals 
would wish to be involved in 
basing future stallions in 
Ireland if a ransom is paid for 
the safe return of Shergar. 


Bench mark 

There was a time when no judge 
worth his salt would admit to 
any knowledge of pop stars or 


film stars, no matter how wide¬ 
spread their fame below the 
judicial bench. 

"Marilyn who—?" his lord- 
ship would ask, puzzlement and 
incomprehension puckering his 
brow. 

Or "Beetles? How do you 
spell that, Mr X?" 

Today's judge, however, is a 
different breed—not so much 
because he watches Top of tbe 
Pops as because in recent yet ns 
the financial affairs of pop stars 
have constantly been tbe subject 
of complex and costly litigation. 

Thus Mr Justice Walton was 
able to comment yesterday that 
"Every member of the Chancery 
Bench has personal judicial 
knowledge that the scantbaeus 
sacer liverpudtiensls Is a most 
litigious insect." 


Power seeker 

American enthusiasts for 
nuclear fusion—the most far- 
out of all novel energy sources 
—have found a wealthy new 
patron In Bob Gucckme, pub¬ 
lisher of Penthouse. 

Gu cetane, who also publishes 
Omni, a glossy pot pourri of 
science fact, fiction and specu¬ 
lation, is investing several 
hundred thousand dollars a 
month in a scientific venture 
that is unlikely to yield profits 
in his lifetime—if ever. 

It is called the Riggatron—■ 
a name that owes nothing to its 
scientific principles but quite a 
lot to the fact that Riggs 
National Bazik, of Washington 
DC, was once its patron. 

The Riggatron—the idea of a 
nuclear engineer called Robert 
Bussard—is a miniature version 
of the gigantic experiments 
(like Eurarom's £350m JET pro¬ 
ject near Oxford) that govern¬ 
ments are funding In the U.S., 
Britain, the USSR and Japan. 

Bussard's scheme is to shrink 
the technology and not worry 
too much about lifespan. You 
end up with a fusion reactor a 


bit like a light bull^-" you just 
screw in another when it 
faffs,” one engineer says. 

The " light bulb ” would be 
only a few feet across. This 
replaceable bit would screw 
into the heart of a more perma¬ 
nent power station structure, 
and would be mass-produced 
for as little as $lm, Bussard 
believes. 

In the balmy dime of La 
Jolla, Bussard and his privately- 
funded team are spending about 
S6m a year—mostly Guccione's 
money. Word is, they have six 
major engineering problems to 
solve If the Riggatron is to 
work. Cautious engineering 
judgment advises that the odds 
are too high if you have more 
than one unknown factor when 
you embark on such a venture. 

Anyone else looking for a 
longshot? The Riggatron pro¬ 
ject Is hoping to raise another 
8200m. 


Hair lines 

Mexico’s former President, Jose 
Lopez Portillo has shaved off 
the beard which he has so car- 
fully cultivated since his 'politi¬ 
cal retirement in December. 

The first stubble had barely 
appeared when demands arose 
for an Inquiry by the new 
government of President Miguel 
de la Madrid into the sources of 
Portillo’s wealth. 

The Mexican press has been 
asking where the money came 
from to build the four opulent 
mansions overlooking Mexico 
City for the Portillo family. One 
house has a library big enough 
to shelve a million books. 

Portillo's first response to the 
campaign, says a senior govern¬ 
ment official, has been to get rid 
of his beard as a symbolic ges¬ 
ture that he has nothing to hide. 

For some reason that is not 
immediately apparent the 
British Embassy in Mexico City 
is also currently concerned 
about a beard. 


This one is a goatee which 
adorns the chin of the 
Embassy’s amiable press officer 
Philip Dent And the question 
to be resolved is whether it is 
appropriate for him to appear 
before the Queen with it when 
she begins her five-day visit to 
the country on Thursday. 

Ambassador Crispin Tickell 
will rule on the issue before 
the Royal visitors arrive. 


Silencers 

Strange, indeed, are the ways 
of some corporate press and 
public relations departments. 

Take Toyota's. When it comes 
to organising a hospitable tour 
of an automated plant in Japan, 
few are so adept. They will even 
run up a national flag to make 
the foreign visitor welcome. 

But when it comes to news of 
a deal, few are so clam-like. For 
the best part of nine months 
of intense negotiations between 
Toyota and General Motors 
about a joint production deal, 
no Toyota press release has 
ever admitted that the talks 
were anything but a figment of 
newspaper imagination. 

Even oq Monday evening in 
Japan, when the rest of the 
world knew that a formal 
announcement was only hours 
away, the public relations 
department was sticking to the 
same line. 

Then at one o’clock in the 
morning, a public relations man 
phoned our Tokyo correspond¬ 
ent to tell him that there would 
be a statement at 8 am—though 
he could not say what it would 
be about. 


’Arking back 

Noah was the greatest ever 
businessman. He floated a com¬ 
pany while the rest of the world 
was in liquidation. 


Observer 
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Letters to the Editor 


Foreign Affairs 


Job tenure in Universities Money for overseas students 


From "Pro fe ssor R. H witness 

Sir,—I read and admire your 
paper for its generally factual 
approach. So I was disappointed 
by your editorial the other day 
(January 24) about job te nu re 
in Universities. 

First of all. a minor matter, 
the habit you and others have 
acquired Of talking about 
** academia,” with the implica¬ 
tion of an idyllic life, a sort of 
refined Martini existence, 
sitting in the shade discussing 
the wine that yon are sipping, 
with interludes in which yon 
shake down ' your liver by 
strolling about in the “ groves " 
(which to give you, the editor, 
your due you had the decency 
to omit). “Academia" as cur¬ 
rently used is an evocative 
word tike “ kaffir ” or “ wog.” 
When you see it in a headline 
you can predict with about 99 
per cent accuracy the sort of 
thing you are goring to read be¬ 
low, a muddled soliliquy ex¬ 
pressing essentially nothing 
more than a dislike of univer¬ 
sities, a sort of elongate slogan, 
in your case “ tenure out" 

You made no effort to dis¬ 
cuss a major reason for tenure 


in Universities, which is to give 
rather more than averagely 
intelligent people the 
opportunity to pursue imagina¬ 
tive research that they find 
intellectually impor tan t, but 
which might take a long time 
to show results. In other words, 
to embark upon the unknown. 
Many, many of the basic 
advances in the past have come 
from just such people in just 
such circ umstances It is in 
the nature of things that such 
people can't be told what to 
do. 

Your recipe is for bread and 
butter research where an 
answer to a question is clearly 
obtainable by existing methods, 
but nothing really new is likely 
to come out. One of the 
achievements already of the 
present government has been 
to make it very difficult finan¬ 
cially for an independent and 
original person to follow his 
own line in research. What you 
want to do as I see it, is to 
make it Impossible. 

(Professor) R. D. Harkness, 
Department of Physiology , 
University College London, 
Gamer Street, WC1. 


Employee share ownership 


From Aubrey Jones 

Sir.—A warm welcome should 
be extended to Robert Oake- 
shott's article on employee 
share ownership in your Issue 
of February 9. The ptty of it is, 
such is his own familiarity with 
the theme that be does not 
forcibly bring out the distinc¬ 
tion between public ownership 
and employee ownership. 

Public ownership Is based on 
the - belief that the conflict 
between capital and labour can 
be removed by placing capital 
in the hands of the state. It is 
not in fact removed: it is con¬ 
tinued. For the conflict is essen¬ 
tially over the division of value 
added (roughly, sales revenue 
less the cost of raw materials 
processed) between current con¬ 
sumption and investment for the 
future. It is thus a conflict 
between generations and 
obtains whatever the form of 
ownership. 


The conflict is also relevant to 
a prices and incomes policy. It 
is erroneous thinking to speak 
of an incomes policy in isola¬ 
tion. For the legitimacy of an 
income (which can be broadly 
identified with current con¬ 
sumption) depends on the 
amount of added value left for 
future investment And the 
legitimacy of a price depends 
on the adequacy of the current 
rate of return on past invest¬ 
ment compared with the dis¬ 
counted return on new invest¬ 
ment 

It would help abate the con¬ 
flict if, in a prices and incomes 
policy, part of the income were 
payable in the form of 
employee shares, these leading 
in turn to an enhancement of 
employee participation in 
decision-taking. 

Aubrey Jones. 

89 North End House. 

Fitzjames Avenue, W24. 


The concept of cellular radio 


From Dr B. Evans 

Sir,—It seems to me that the 
concept of cellular radio pre¬ 
sents as many difficulties as the 
concept of “the office of the 
future ” which has yet to arrive. 

By analogy let as equate a 
cellular radio system to a large 
open plan office with a loud¬ 
speaking telephone on each 
desk. You dial a cap from any 
telephone and then walk around 
the office, talking-to the nearest 
telephone as you go. The tele¬ 
phone exchange (PABX) has to 
work out, each time you talk, 
where you are and where you 
are going next If that seems 
simple then imagine the office 
now fully staffed with everyone 


on walkabout making calls. 

To date cellular radio trials 
in the United States have 
equated to the single man in a 
small office, no one has yet 
demonstrated the equivalent of 
the fully staffed office walk¬ 
about 

Major British PABX suppliers 
have only now fully assimilated 
the relatively straightforward 
software controlled PABX pro¬ 
ducts they bought in from the 
.U.S, in the late 1970s.' Exper¬ 
tise in switching software is 
scarce and currently rests with 
the PABX and not with the 
mobile radio supplier. 

(Dr) Brian T. Evans. 

19 Cassiobury Park Avenue, 
Watford, Herts. 


Confidence trick and seat belts 


From Ur G. Henderson 

Sir,—I should like to amplify, 
as a motorist the point made 
(February 9) by Mr West-Oram 
of the Pedestrians' Association. 
The 6eat-belt law will not pre¬ 
vent a single accident; there is 
even the possibility that by 
inducing a “now I'm safe" men¬ 
tality, it will cause some. Belts 
mitigate the effects of some 
accidents, but th.* misery and 
loss caused by alt road acci¬ 
dents will continue un- 
diminished. 

The reason why MPs allowed 
themselves to be conned Into 
passing this law is obvious: it 
was the cheapest way in which 
they could show some concern 
about road accidents. Measures 
to reduce accidents—such os 
Two-stage driver training with 
a stiff “final" test, regular tests 
of eyesight and knowledge of 
the Highway Code, vigorous 
action against owners of 
vehicles with defective lights—• 
would cost money; others, such 
as a total ban on “dangling 
dollies" and smoking while 
driving, would be unpopular 


and could lose votes. 

Read again the Commons 
debate which preceded the vote 
for seat-belt compulsion, and 
nowhere among the pious plati¬ 
tudes will you find any refer¬ 
ence to one fact that puts, the 
whole issue into perspective; 
according to “Road accidents in 
Great Britain, 1979" (Depart¬ 
ment of Transport), fewer than 
19 drivers or passengers in cars 
or taxis were killed or seriously 
injured in 1979 per 100m 
vehicle km; in other words, one 
can expect to drive a car 100 
miles every day for nearly 
100 years before a fatal accident 
or serious' injury. Set against 
this degree of risk, and set 
against the accident figures for 
cyclists and pedestrians, seat- 
belt compulsion is an irrelevant 
absurdity which serves only to 
divert thought, resources and 
police vigilance away from more 
important measures needed for 
effective accident prevention. 

G. P. Henderson, 

CBD Research, 

354 High Street, 

Beckenham, Kent 


Frcnn Mr N. Kinnack MP 

Sir,—The Government’s em¬ 
phasis (February 9) on an 
additional £46m for overseas 
students Is seriously mislead¬ 
ing. Answering questions in 
the House of Lords, Lord Bel- 

stead made it clear that only 

£25m over three years—just over 
££m a year—-is “new money." 
The remainder Is simply filched 
from other parts of the over¬ 
seas development programme. 

That £8m a year is both quite 
inadequate to meet even the 
very limited goals of the 
Government statement and .will, 
in any case, be substantially less 
than this Government has 
already taken away from over¬ 
seas students since introducing 
“full cost” fees in September 
1980—a measure which drama¬ 
tically switched Britain's sup¬ 
port from the poorest students 
and countries to the wealthiest 
This policy has now been forma¬ 


lised in Mr Pym's statement He 
says that the selective discre¬ 
tionary awards will be dealer? ! 
to attract students “ whose 
study and experience here will 
be of advantage to this (sic) 
country." That is nothing less 
than educational colonialism. 

The Labour Party is commit¬ 
ted to reverse that approach by 
a major expansion of the over- 
seas development administration 
programme for student spon¬ 
sorship giving preference for 
entrants on grounds of origin, 
income level and availability of 
courses in Britain and else¬ 
where. Opportunities for 
refugees will be increased. We 
will give positive help to Third 
World countries to establish and 
develop their own systems of 
further and higher education. 
Maximum assistance will go to 
the poorest students and the 
least well-off co unt ries. 

Neil Kinnock. 

House of Commons, SWZ 


Small firms and big contracts 


From Mr G. Bannock. 

Sir,—Michael Grylls, MP. and 
Mr Edward James (January 26 
and February 5) have written 
to you on the question of 
whether or not a "set aside " 
policy Is the best way of ensur¬ 
ing that small firms obtain an 
optimal share of government 
contracts. 

There are. as Mr James points 
out, problems with setting 
quotas for government purchas¬ 
ing. It seems unlikely, however, 
that the share of small firms 
in public purchasing win be 
raised except by the use of 
fairly blunt instruments. It is 
now over 11 years since the 
Bolton Committee recom¬ 
mended that the Government 
should give early attention to 
the effect of official procure¬ 
ment policies on small firms yet 


we still do not even know what 
the small firm share of public 
purchasing is, let alone seen 
effective measures to increase 
it. To plug the statistics gap 
all that is necessary is to 
require afl contractors to state 
somewhere on the order form 
the number of people they 
employ though it would be use¬ 
ful also to have information 
on sub-contracting. 

Many other countries (for 
example, France. Germany, 
Canada and the U.S.) publish 
a size breakdown of the com¬ 
panies that are awarded govern¬ 
ment contracts. Japan actually 
publishes in advance its plans 
for purchasing from small busi¬ 
ness each year. 

Graham Bannock, 

The Barn, Lower Farm, 

Hilton, Blandford, Dorset 



Sir, I road with alarm Hie report In Man and Molten [February 10^ 
Stanley Lowe "took out more than 100 patients for aspect s of dull dmign" 
A.W. Burgess 

.IB.Sycmnore Drive, 

Groby,. 

Leicester. 


Expected rate of inflation 


From Mr J. Sheldon 

Sir,—Samuel Brittan (Lom¬ 
bard, February 7) brought up 
the important point that the 
presence of index-linked gilts 
should make it possible for 
analysts to judge the market’s 
prediction of the rate of infla¬ 
tion. Bat his calculation 
Ignored taxation and is prob¬ 
ably therefore badly wrong. 

He stated that if the 25-year 
high coupon on conventional 
gilts is around 11} per cent and 
25-year indexed gilts yield 2} 
per cent, the expected rate of 
inflation is about 9} per cent. 
That depends on the price 
setters being non-taxpayers. In 
my view, prices of gilts have 
always been determined by tax¬ 
payers (which is why low 
coupon gilts have lower re¬ 
demption yields). If one 
assumes that 30 per cent stand¬ 
ard rate taxpayers set the price 
of gilts, then the expected rate 
of inflation is 6.65 per cent 
■ A standard rate taxpayer has 
the choice between an after-tax 
yield of 70 per cent of 114 per 
cent on the conventional gilt or 
70 per cent of 2} per c?nt plus 
100 per cent of 6.65 per cent 
(the expected rate of inflation) 
on the indexed gilt—8.23 per 


cent in both cases. Another 
way of putting it would be to 
say that the taxpayer feels he 
needs to put aside 9* per cent 
of his 11} per cent conventional 
yield to reinvest 6.65 per cent 
after tax. 

Although some allowance 
should be made to reflect the 
fact that only with index-linked 
gilts is the investor assured of 
being able to reinvest 6.65 per 
cent (the expected rate of in¬ 
flation) at the same rate—the 
conventional holder must rely 
on the same market existing at 
the time of reinvestment—the 
rate of 6.65 per cent is much 
more in line with what pundits 
predict about inflation than is 
91 per cent. 

Further a prior proof ties in 
the fact that non-taxpayers 
would generally be wary of an 
investment which was tax 
efficient to high rate taxpayers. 
Pension funds get a premium 
by investing in high yield 
coupons which individual tax¬ 
payers may share. It is there¬ 
fore likely that the marginal 
price of index-linked gilts is 
set by individual standard rate 
or higher rate taxpayers. 

J. B. R. Sheldon, 

20 Stafford Place, SWJ. 


Democratic election of directors of building societies 


The issue is Mr Reagan 

By Ian Davidson 



George Bosh (left) and Michael Heseltine: a curious lapse 
by Nato propagandists 


THERE SEEMS to be a consen¬ 
sus among the great and the 

good of the British establish¬ 
ment that the European tour of 
Mr George Bush, the American 
vice-president, was a great suc¬ 
cess. Yet it is not Immediately 
obvious, four days after his 
return to Washington, what that 
tour really achieved. He did not 
have anything new to say about 
the U.S. negotiating position on 
European - based intermediate 
range nuclear weapons (INF), 
except to reiterate that Presi¬ 
dent Reagan’s “ zero option ” is 
not a take-it-or-Ieave-it offer. 
Perhaps the most favourable 
verdict one can pass on bis 
tour at this stage is that he 
did not make matters worse by 
his lightning grand tour. 

That he had no substantive 
novelty to offer on the negotiat¬ 
ing position is hardly surpris¬ 
ing. Some people doubt whether 
the Soviet Union will be pre¬ 
pared to start bargaining 
seriously much before the first 
deployment of cruise missiles 
towards the end of the year. But 
in any case there is no prospect 
of movement at the negotiating 
table in Geneva, until the Ger¬ 
man elections on March 6 are 
out of the way. If the Christian 
Democrats remain in power, 
their firm endorsement of the 
current Nato position may per¬ 
suade the Russians that it is 
time to start negotiating; but if 
the Social Democrats are 
returned, their more equivocal 
attitude may encourage the 
Russians to delay as long as 
possible. 

For the next three weeks at 
least, therefore, all the action 
will be on the propaganda 
front, in a battle for the hearts 
and minds of the people of 
Europe. So far, that pro¬ 
paganda battle does not seem 
to have made much of an im¬ 
pact The poll taken by ITVs 
Weekend World programme on 
Sunday showed remarkable 
stability in British public 
opinion: a large majority is 
opposed to unilateral nuclear 
disarmament by the UK, but a 
majority is also opposed to the 
deployment of new Cruise 
missiles In Britain. 

Now one of the surprising 
tinngs about this battle for 
hearts and min ds is that Nato's 
propagandists have failed to 
play some of their most telling 
cards: the precise words of the 
communique of December 12, 
1979, announcing Nato’s twin- 
track decision. Perhaps it is 
worth reproducing the key 
passage: 

“ Ministers have decided to 


modernise Nato's long range 
theatre nuclear forces by the 
deployment in Europe of U.S. 
ground launched systems com¬ 
prising 108 Pershing n 
launchers, which would replace 
existing Pershing 1-A, and 464 
Ground Launched Cruise Mis¬ 
siles (GLCM) all with single 
warheads . . . 

“The programme will not in¬ 
crease Nato's reliance upon 
nuclear weapons. In this con¬ 
nection Ministers agreed that 
as an integral part of TNF 
modernisation. 1.000 U.S. 
nuclear warheads will be with¬ 
drawn as soon as feasible. Fur¬ 
ther. Ministers decided that the 
572 LRTNF warheads should be 
accommodated within that re¬ 
duced level, which necessarily 
implies a numerical shift of 
emphasis away from warheads 
for delivery systems of other 
types and shorter ranges.” 

Many strategic experts 
believe that the most worrying 
nuclear systems are precisely 
the shorter-range weapons, 
because they are so much more 
difficult to control, and that 
there is a case for reducing 
or withdrawing them, indepen¬ 
dently of any negotiations with 
the Russians. 

Is it not surprising, then, 
that scarcely- any Western 
spokesmen seem to be stressing 
three simple points? First, that 
Nato has already agreed, 
unilaterally, to reduce the 
nuclear arsenal in Europe; 
second, that the deployment of 
572 new weapons would be 
accompanied by the withdrawal 
of 572 existing weapons; third, 
that this shift from shorter to 
longer-range weapons can be 
construed in one sense as a 
stabilising move. So far as Z can 
learn, these points were not 
made by Mr Bush on his 


lightning tour, they were not 
made by Mr Michael Heseltine 
on Weekend World, and they 
were not made by Mr Francis 
Pym, the Foreign Secretary, in 
his speech to the European 
Atlantic Group last night. 

The explanation for This 
curious lapse may be that, after 
three years, Western politicians 
have forgotten the details of 
the 1979 agreement. But it may 
be that they ore uneasily aware 
that the nub of the issue is not 
the missiles as such, but rather 
the role of the Reagan Admini¬ 
stration in the Atlantic 
Alliance, on the one hand, and 
the military rationale for dif¬ 
ferent nuclear weapons systems 
on the other. 

When the modernisation of 
Nato's land-based nuclear 
weapons was first contemplated, 
it was seen (by the then 
German Government, in par¬ 
ticular) a device for linking 
the U.S. strategic umbrella 
more closely to the protection 
of Europe. Since then the wheel 
has turned, and it is now seen 
by the anti-nuclear movement 
in Europe as a symbol of the 
militaristic rhetoric of the 
Reagan Administration. Hence 
the heavy support, in the 
British opinion polls, for some 
land of dual key mechanism 
which would give a British 
government a foolproof veto 
over any American use of the 
new weapons. 

With hindsight, it seems clear 
that it was an error to stake 
so much on any given weapons 
system. In an' age of nuclear 
parity between the two super¬ 
powers, there must be unavoid¬ 
able uncertainties whether, in 
a crisis, an American president 
would risk the destruction of 
the continental U.S., and these 


uncertainties cannot be wished 
away by particular bits of hard¬ 
ware. This is sometimes called 
the problem of " extended 
deterrence." Conversely, of 
course, the Soviet Union cannot 
be certain that a U.S. president 
would not employ nuclear 
weapons; that is their risk, and 
even a 5 per cent probability 
that he would use nuclear 
weapons may be enough to 
deter them from anything rash. 

The most pressing problem 
facing the Alliance is the credi¬ 
bility of Uu* U.S. as Nato's 
negotiating representative in 
Geneva. While Mr Bush was 
re-assunng Europe of America's 
reasonableness. Mr George 
Shultz, the Secretary of State, 
was promising the Japanese 
Government that the U.S. would 
take care of the 90-odd SS 20 
missiles deployed in the east of 
the Soviet Union. That sounds 
like an undertaking to negotiate 
with the Russians, on behalf of 
the Europeans, the Japanese and 
the Chinese, a deal m which the 
Chinese would nuke no com¬ 
mitment. ami I* inherently 
implausible. Anxiety about 
America's real intentions is not 
confined to the protest move¬ 
ments. Even in the highest 
reaches of Nato you can hear 
sentences beginning “If we 
assume that the U.S. is negotiat¬ 
ing in good faith 

And confidence is not 

enhanced hy reports that the 
U.S. is planning to produce 
three times as many Pershing 
II missiles as are slated for 
deployment in West Germany. 

Meanwhile, some U.S. pro¬ 
nouncements are taking on a 
distinctly menacing rone: their 
ambassador in Nato has warned 
thait Washington will consider 
withdrawing troops from Europe 
if deployment of the new 
weapons systems is prevented. 

Like it or lump it, Nato is 
stuck with its 1979 decision, and 
can only hope that the U.S. is 
willing and able to strike some 
deal with the Soviet Union in 
Geneva. But the underlying 
lesson of this tense debate is 
that European politicians must 
confront the unavoidable prob¬ 
lem of “extended deterrence." 
If they cannot persuade their 
electorates to have faith in rhe 
reliability and good sense of the 
Americans, regardless of the 
switchback of the U.S. presiden¬ 
tial system, then they must offer 
some thoughts on how Europe 
can be more self-reliant far its 
own defence. If they were to do 
thait, Nato might have a chance 
of lasting for another 30 years. 


Erends’Pravkfent Managed Pension Funds 


A PENSION FUND 
LIKE TOURS DESERVES A 
PERFORMANCE LIKE OURS 

Results of three principal & independent surveys of Life Office Managed Pension Funds to 
31 December1982 show Friends’ Provident’s outstanding investment performance over 

our first five years. 
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Friends’ Provident Mixed Fund 


From the Secretary-General, 
Building .Societies Association 
Sir,-—-Mr C. F. J. Punt 
(Febriiary • 3) quotes this 
association as saying that it is 
“difficult to see how It (the 
election of directors of building 
societies) could be more 
democratic." The quotation was. 
in fact, your correspondent's 
view of what had been said to 
her in a fairly lone telephone 
conversation. The association's 
views on .this matter are set out 
in our recently published report 
Any member of a building 
society can. If he complies with 
the rules of the society, stand 
for election as a director. What 
constitutes democracy is a 
matter of opinion rather than 
fact Mr Punt seems to start 
from the assumption that what 
is ideal is that an existing board 
of directors of a building 
society should leave it entirely 
to the members of the society 
to put forward candidates for 
election to the board. This 
would be a disastrous course of 
action. Responsibility for 
managing a society rests with 
the board of directors and one 
of the prime responsibilities of 
a board in this area, as indeed 
In any other area of commercial 
life, must be to ensure that the 
board itself is adequately con¬ 
stituted. A board of directors 
needs a good age balance and 


a range of experience relevant 
to the society in question. It is 
difficult to see how such a board 
could emerge from spontaneous 
actions of members, most of 
whom want little or no part 
in the management of their 
societies. 

Having said this, where 
members clearly show an 
interest in the composition of 
boards it is right and proper 
that the directors should explain 
to the members why certain 
people have been invited to join 
the board and the qualities they 
can be expected to bring to the 
society. 

Mr Punt refers to the practice 
of co-option as being a 
“ paramount mischief" which 
pre-empts the electoral process. 
It is entirely proper that a board 
should fill casual vacancies with 
people whom it considers to 
suit the needs of the society. 
(In an extreme ease there may 
not be a quorum unless they 
do.) As is the normal commer¬ 
cial practice, the people so 
appointed retire at the next or 

a subsequent annual general 
meeting and face election by 
the members In the usual way 
they are by no means 
exempted from the electoral 
process. 

Mr Punt refers to a number 
of alleged undemocratic devices 


used by societies. Let me 
comment on these. Societies do 
not use asterisks to denote 
favoured candidates on ballot 


papers but, rather, in accordance 
with common practice through¬ 
out the rest of commerce, they 
indicate which of the candidates 
for election are existing board 
members. There is, however, no 
reason at all why boards should 
not give their view on candi¬ 
dates for election. Indeed it 
would be grossly irresponsible 
of a board not to give the 
benefit of its advice to the 
members where it felt that it 
was essential that it should do 
so. This was recognised by the 
Chief Registrar of Friendly 
Societies in a recent dispute. 


plumping " is a well known 
ce aimed at securing the 
tion. not of a group of 
»le such as a building society 
■d has to be, but only of one 
iber of that board. Whether 
have a requirement that 
rs must vote for as many 
lidates as there are vacan- 
is a matter for each 
ely's rules as decided on by 
members, if there are 
moles then it seems not 
?asonable that those 
ibers who wish to exercise 
r freedom to vote may be 
ected to Indicate which three 


candidates they feel best able 
to fill the vacancies. 

Ignoring Mr Punt’s absurd 
statement that any lack of 
secrecy would prejudice staff 
members, and possibly potential 
borrowers, in practice building 
societies adopt much the same 
roles as any other organisation. 
Of course it is necessary for 
there to be some identification 
on a special proxy form other¬ 
wise there would be no means 
of checking whether the vote 
was valid but some societies 
use voting cards at the actual 
meeting which do not reveal 
the identity of the voter. Mr 
Punt refers to “unfair proxy 
systems." Most societies have 
the same rules for proxy voting 
as do commercial organisations 
generally. 

No one would claim that 
building societies are perfect 
Certainly, they have a clear 
obligation to those of their 
members who wish to be 
involved In the affairs of the 
society, but equally they have 
an obligation to all members to 
ensure that the society is run 
efficiently. Securing the 
necessary balance is a far from 
easy task and is certainly not as 
simple as Mr Punt would like 
to pretend. 

Richard Weir. 

34 Park Street, WL 
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Jurek Martin in Tokyo reports on a trade controversy 


Japanese ‘warned off Soviet contracts 


THE JAPANESE Foreign Ministry 
has taken the unusual step of unof¬ 
ficially “advising' a large delegation 
of Japanese businessmen, who are 
shortly to visit Moscow, not to rush 
into major new commercial con¬ 
tracts with the Soviet Union. 

“The time is not favourable for 
this delegation," a senior ministry 
official said yesterday. He con- 
finned that the Foreign Ministry 
might well oppose the granting of 
any government credits to finance 
trade with the Soviet Union. 

The Japanese Government's poli¬ 
cy towards Moscow is that political 
and economic relations cannot be 
separated and must be seen “as a 
single whole." The Government is 
concerned that, by courting Japa¬ 
nese industry. Moscow is trying to 
drive a wedge into this policy at a 
time when political relations be¬ 
tween the two countries are very 
poor. There are disputes over the 
Russian-occupied Kurile islands 


and the deployment of Soviet mis¬ 
siles in Japan's direction. 

Mr Shigeo Nagano, president of 
the Japan Chamber of Commerce 
and Industry, is leaving for the So¬ 
viet Union at the end of this month 
with a mission of up to 250 busi¬ 
nessmen. 

Mr Nagano has long been an ad¬ 
vocate of expanded trade with the 
Soviet Union and he has asked for 
an audience with Mr Yuri Andro¬ 
pov, the Soviet leader. Even if this 
is not granted, the reception prom¬ 
ises to be fulsome. 

The Soviet position was succinct¬ 
ly put in a newspaper interview last 
weekend by Mr Viktor Spandarian, 
the officialSoviet trade representa¬ 
tive in Tokyo. He told the Asahi 
Shirnbun newspaper that Japan 
should be “an unsinkable merchant 
ship" in its dealings with the Soviet 
Union. It was a rather witty refer¬ 
ence to Prime Minister Yashuhiro 
Nakasone's controversial statement 
in Washington last month that Ja- 


TOKYO - The Soviet Union has 
told Hitachi that it is interested 
in buying a colour television 
plant with an annual production 
capacity of 300,000 sets, the com¬ 
pany has said. 

Hitachi declined to disdose 
details. But the Japanese eco¬ 
nomic daily newspaper Nihon 
Keizai Shimhan reported that 
Hitachi would soon send a team 
to Moscow to negotiate a deal, 
north about 15bn yen (S63.4tn). 
Reuter 


pan would be “an unsinkable air¬ 
craft carrier" against Soviet aggres¬ 
sion. 

Mr Spandarian held out for the 
Japanese the prospect of major con¬ 
tracts associated with the construc¬ 
tion of the planned second Siberian 
railway. He also claimed that the 
1986-90 Soviet five-year plan, in¬ 
cluding the development of Siberi¬ 


an natural resources, was ap¬ 
proaching a critical drafting stage. 

He recommended that, if Japan 
expected to benefit, it should recon¬ 
vene the Japan-Soviet economic 
committee, which last met in Mos¬ 
cow in 1979. He conceded that rela¬ 
tions were “tense" at present, but 
argued that the best way to reduce 
friction was through enhanced 
trade - and the provision of flexible 
Japanese credit. 

Japan has extended no official 
credits for Soviet trade since the in¬ 
vasion of Afghanistan in 1979. It is 
also party to the unofficial “gentle¬ 
men's agreement" within the Orga¬ 
nisation of Economic Co-operation 
and Development (OECD) which 
governs the extension of credit to 
the Soviet Union. 

However, since the US. embargo 
on the Siberian gas pipeline ended, 
and because of the decline last year 
in Japan's exports. Japanese com¬ 
mercial attention has turned to¬ 


wards the Soviet Union, especially 
Siberia. Mr Nasar^'s mission has 
nearly doubied ir. s:=e since it was 
first announced. 

In spite c: the cold official rela¬ 
tions. Japanese exports to the So¬ 
viet Union were a "rare bright spot 
in the overall picture in 1982. They 
rose by nearly 20 per cent to $3.9bn 
compared with 1981. Imports, at 
Sl.Tbr.. were down 17 per cent, both 
figures on a customs clearance ba¬ 
sis. 

.As it :s. Japanese policy to en¬ 
hance national security by diversi¬ 
fying supplies of energy and other 
raw materials, the Siberian and Sa¬ 
khalin resources are particularly at¬ 
tractive. But the Government in¬ 
sists that, in any energy projects 
with the Soviet Union, the U.S. pri¬ 
vate sector should be invited to par¬ 
ticipate. 

Japan is also seeking to strength¬ 
en political and commercial rela¬ 
tions with China. 


MAJOR SHIFT IN SOVIET POLICY 

Moscow will open N-plants to inspectors 

BY DAVID F1SHLOCK, SCIENCE EDITOR. IN LONDON 


Level of 
shipping 
inactivity 
at record 

By Andrew Fisher, Shipping 
Correspondent 

THE VOLUME of world shipping 
idle because of lack of trade in the 
recession went up again at the end 
of last year to nearly 84m dead¬ 
weight tons, more than 12 per cent 
of the total fleet 

The General Council of British 
Shipping (GCBS) said this was a 
rise of 2.3m dwt over the end-No- 
vember figure. It meant 1.549 ships 
were laid-up on December 31, most 
of the tonnage being tankers. 

The high level of inactive ship¬ 
ping, reflecting the length and 
severity of the worst recession ship¬ 
owners can remember, compares 
with 27.4m dwt at the end of 1981 
and only 9-2m dwt the year before 
that 

Since the turn of the year some 
freight rates have improved but the 
general level is still low. The 
GCBS's tramp trip charter index 
(1976= 100) stood at 89 for January 
against 97 in December and 114 in 
January 1932. 

This index measures single voy¬ 
age rates for general cargo carriers 
and was at a peak of 275 in April 
1980, when many owners were still 
optimistically ordering new ships. 

The GCBS said 18 per cent of 
world tanker tonnage (60m dwt) 
and 7 per cent of the dry cargo fleet 
(nearly 24m dwt) was idle. Decem¬ 
ber was the seventh successive 
month in which a record lay-up to¬ 
tal was reported. 

The UK fleet had 15 per cent of 
its tonnage idle, comprising 79 
ships of 5.4m dwt against 72 of 4.6m 
dirt at the end of November. Of the 
December total more than 3.6m dwt 
was tankers. 

Liberia, the flag of convenience 
country which has the world's big¬ 
gest fleet, had 15 per cent of its ton¬ 
nage idle, Greece 29 per cent, Pana¬ 
ma (also a flag of convenience) 7 
per cent and Norway 28 per cent 


THE Soviet Union is willing to sub¬ 
mit its nuclear power stations to in¬ 
spection by foreign nuclear inspec¬ 
tors to prove they are not being 
used to produce fissile materials for 
nuclear weapons. 

This represents a major shift in 
Soviet policy, which previously, has 
been that there was no point in a 
nuclear weapon state submitting to 
international nuclear safeguards. 
Now Moscow is also saying the in¬ 
ternational agency's safeguards 
system could be adapted for arms 
control 

The director-general of the Inter¬ 
national Atomic Energy Agency. Dr 
Hans Blix, believes the Soviet ac¬ 
ceptance of international safe¬ 
guards could have important conse¬ 
quences for international efforts to 
achieve arms control and a reduc¬ 
tion of nuclear weapon stockpiles. 

Dr Blix. in Britain for a Ditchley 
Foundation conference on nuclear 
proliferation, welcomed the Soviet 
announcement Verification of arms 


A BOOM in export sales to the U.S. 
allowed Porsche, the West German 
sports car manufacturer, to more 
than triple its net profits last year. 
The company is anticipating a fur¬ 
ther sales surge in its current finan¬ 
cial year. 

Net income of the group, which is 
completely family-controlled, rose 
In the financial year to July 1982 
from DM 10m ($4.18m) to DM 
37.6m. Sales revenue rose by 28 per 
cent to DM 1.49bn. Within this total 
car sales alone were up by 22 per 
cent to DM 1.29bn. In its current fi¬ 
nancial year, which is almost half- 
completed, the company is anti¬ 
cipating a further 40 per cent rise in 
sales revenues to DM 2bn plus, and 
an increase in the number of sports 
cars it sells to 44,000. 

Last year was the company's best 
ever year, with the bulk of the in¬ 
crease in sales coming in the UJS. 
which increased its share of the 
company’s revenues from 28 per 


has proved a major stumbling block 
at the Geneva arms control talks. 

The Soviet Union has reversed its 
previously strongly held position, 
that inspection of civil nuclear facil¬ 
ities in a nuclear weapon state was 
of no value to the Non-Proliferation 
Treaty. 

The reversal was heralded by Mr 
Gromyko, Soviet Foreign Minister, 
at the second special session of the 
UN General Assembly on Disarma¬ 
ment last July, when he offered to 
place part of the Soviet Union's 
peaceful nuclear installations under 
an IAEA safeguards agreement. 

The changed attitude is under¬ 
lined by International Affairs, the 
influential English-language Rus¬ 
sian journal which has carried an 
article on the monitoring of arms 
control agreements. This article 
cites the IAEA safeguards arms 
verification systems. 

It says: “The positive significance 
of the IAEA safeguards system lies 
in the fact tbat it can in many ways 


cent to 36 per cent The domestic 
markets share of total revenue fell 
from 34 per cent to 32 per cent, and 
in other export markets the decline 
was from 38 per cent to 32 per cent 

The company benefited in the 
US. from the weakness of the D- 
Mark against the dollar which en¬ 
abled it to invest heavily in promo¬ 
tion and marketing and at the same 
time brought currency translation 
gains. 

Despite the surge in sales, the 
company is not planning to increase 
its production capacity, although 
capital spending, in part on re¬ 
search and development projects 
increased from DM 80m to DM 
126m in its 1981-2 financial year, 
and a further increase to DM 140m 
is planned for the current financial 
year. 

In tbe first five months of the cur¬ 
rent financial year sales rose to 
16,900 units and sales revenues 
were DM 803m 


provide a prototype for organising 
control in other areas of limiting 
arms, especially nuclear arms." 

Three other nuclear weapon 
states - Britain, France and the 
US. - have already accepted IAEA 
inspection of their civil reactors. 
But the U.S. will not accept Soviet 
inspectors. 

Britain last year opened its pluto¬ 
nium fuel cycle for the Dounreay 
prototype fast reactor to IAEA in¬ 
spectors, becoming the first country 
to permit access to this technology. 

Dr Blix, on a recent visit to Mos¬ 
cow, delivered copies of the LAEA's 
agreements with Britain, the U-S. 
and France as models of a possible 
Soviet-IAEA agreement 

Talks will start between tbe 
IAEA and the Soviet Union late this 
spring to decide which Russian nu¬ 
clear stations and research reactors 
will be open to international inspec¬ 
tion. 


U.S. FEDERAL Bank regulators 
closed United American Bank of 
Knoxville, Tennessee, yesterday af¬ 
ter declaring the bank insolvent be¬ 
cause of “large and unusual" loan 
losses. 

The move followed a weekend of 
hectic negotiations designed to 
avert closure after the discovery by 
Federal Deposit Insurance Corpora¬ 
tion (FDIC) auditors of substantial 
loan tosses. These are understood 
to total between S50m and 570m. in 
addition to S50m of loans classified 
as "doubtful". 

The bank, which has assets of 
nearly S760m and deposits of about 
S590m, is Knoxville's largest bank 
and the flagship of five Tennessee 
and Kentucky banks controlled by 
Mr Jake Butcher, a local politician 
and entrepreneur who helped to ar¬ 
range financing for the 1982 Knox¬ 
ville World Fair. 

Mr William Adams, Tennessee 
banking commissioner, closed tbe 


clear fuel services to several Com- 
econ partners and Finland but in¬ 
sists on the return of all spent nu¬ 
clear fuel for reprocessing. 

The Moscow statement accepting 
safeguards has excited IAEA inter¬ 
est in Russia's readiness to discuss 
new situations, such as verification 
of a nuclear-free zone in the Middle 
East Dr Blix gives this as on exam¬ 
ple “of the potential of the safe¬ 
guards system in the context or 
arms control" 

Dr Blix said the IAEA was still in¬ 
specting American nuclear reac¬ 
tors, even though there was an 
“empty American chair" because 
the U.S. withdrew last autumn from 
most IAEA meetings over the treat¬ 
ment of Israel by other IAEA mem¬ 
ber states. 

He said the Russians had not at¬ 
tempted to make political capital 
out of the absence of the US. "It is 
clear that all member states hope 
the U.S. will return." 


bank yesterday morning after an 
examination of it with the FDIC 
and the Federal Reserve Board. 

The Commissioner appointed the 
FDIC as receiver but tbe agency is 
understood to have received a 
merger proposal from another 
large, unnamed Tennessee bank 
which is under consideration. This 
could allow the bank to reopen as 
early as today. 

United American is the latest of 
an increasing number of US. banks 
to fail during this recession. Last 
year, 42 banks failed, including Ok¬ 
lahoma City's Penn Square Bank, 
which had sold S2bn in energy loan 
participations to other banks, in¬ 
cluding several of the large money 
centre banks. Its failure sent shock- 
waves througb the US. financial 
system. 

So far this year, four U.S. banks 
have failed and Air William Isaac. 
FDIC chairman, has warned that 
bank failures might increase 


Porsche surges ahead 
on higher U.S. sales 

BY STEWART FLEMING IN FRANKFURT 


Tennessee bank closed 
after large loan losses 

BY PAUL TAYLOR IN NEW YORK 


Dresser suffers loss 

BY PAUL TAYLOR IN NEW YORK 


DRESSER INDUSTRIES, the Dal¬ 
las-based oil services group yester¬ 
day reported its first quarterly loss 
since 1946 and blamed the recession 
in the oil industry coupled with a 
loss on the construction business 
which the group bought from Inter¬ 
national Harvester at the start of 
November. 

Dresser reported a net toss of 
S7.4m, or 9 cents a share, in its first 
fiscal quarter ending January 31, 
compared with net earnings of 
576.9m, or 98 cents, in the 1982 

quarter. 

Sales and service revenues fell 27 
per cent to S834m from S1.14bn. 


Mr John James, chairman and 
chief executive, said the results 
were “in line with expectations con¬ 
sidering the decline in U.S. oilfield 
activity and the worldwide econom¬ 
ic recession." He also said that 
while losses were incurred in No¬ 
vember and December, “a modest 
profit" was earned in January. 

Mr James said the company “is 
beginning to benefit from the cost 
reduction measures instituted in 
1982," but the near-term outlook 
“remains uncertain." 

The company's sales and service 
revenues from its petroleum opera¬ 
tions division fell by 37 per cent 
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Nato attacks missile proposals 


Continued from Page 1 

maintaining and "codifying" a mon¬ 
opoly on intermediate missiles. 

The Soviet focus on UK and 
French nuclear forces was aimed at 
reducing the US. nuclear presence 
in Europe, the SCG said. “By defini¬ 
tion, UK and French forces, which 
are national strategic deterrents, do 
not and can not provide tbe linkage 


between Europe and the US. strate¬ 
gic deterrent The SCG agreed that 
only U.S. systems in Europe can ful¬ 
fil this role and deter tbe threat 
posed by the Soviet nuclear build¬ 
up." 

The Soviet insistence on main¬ 
taining nucl e a r forces which were 
as large as all others in the world 


combined was “an effort to codify 
nuclear superiority over the ILS. 
and to achieve Soviet hegemony in 
Europe." 

The group reaffirmed that Nam's 
aim was an early agreement which 
provided for “significant reductions, 
U.S.-Soviet equality and verifiabili¬ 
ty" 


BSC moves to regain market share 


Continued from Page 1 
“We can squeal, and we have," 
said Mr Ron Cash, Nass secretary. 
Customer loyalty to BSC had been 
eroded by last year's price increase, 
but "now they're seeking to win 
them back and making more en¬ 
emies in the process.* 

The secrecy that generally sur¬ 
rounds list price rebating can seri¬ 
ously affect market sentiment if 
taken to the extremes of which 
stockists accuse BSC over welded 
tubes. Stockists say they can never 
be sure they are being offered steel 
at the same price as competitors. 

Tbe tube market is particularly 
susceptible to discounting as prices 
are not EEC-controlled. Many 
stockholders and the Nass argue 
tbat BSC should have cut prices 
sooner, or in smaller tots. 

BSCs problem is how to increase 
production at its main tube location, 
Corby. The Tubes Division is 
thought to be operating at only 
marginally more than the average 


European capacity utilisation of 55 
percent 

UK market share is now reck¬ 
oned to be only 55 per cent 

While the Tubes Division, which 
had a turnover of more than C600m 
(5929m) in the last financial year, is 
still in the black, it is certainly los¬ 
ing money on welded tubes. 

Its money-spinner, seamless 
tubes, has been working off an or¬ 
der backlog for most of this year. 
The seamless tube market col¬ 
lapsed last spring when tbe U.S. oil 
industry virtually stopped new ex¬ 
ploration. 

BSC executives warn that the 
Tubes Division could now face ma¬ 
jor tosses without a significant re¬ 
covery in the welded tube (gas list) 
and hollow sections market 

The increase in strip product 
prices has been welcomed by stock¬ 
ists and could, ironically, work its 
way through to BSCs tube prices in 
a few months. 


This move is being criticised from 
another flank, steel users, and it 
could damage the position of Brit¬ 
ain's private sector tube makers, 
who believe the rise in the price of 
strip, the raw material for tubes, is 
aimed at cutting their competitive¬ 
ness. 

BSCs strip prices, being intro¬ 
duced on April 3. are still cheaper 
than those quoted on the Continent 

The new EEC guidance price, is¬ 
sued in January, is £272 per tonne, 
assuming a European currency un¬ 
it rate of 0.61 to the pound - an av¬ 
erage over September, October and 
November last year. Since then 
sterling has fallen further. 

BSC is adding £23 to its cold re¬ 
duced coil price, making £265 per 
tonne. West German prices are 
around £277 per tonne, Belgian 
£274, Dutch £278 and Italian £232. 
However, rebates in continental Eu¬ 
rope tend to be greater. 


THE LEX COLUMN 

Gilt-edged lining 
for Nottingham 


Polly Peck had to diversify out of 
textiles before the shares took off: 
Nottingham Manufacturing has 
soared from a 70p low in 1980 to a 
peak of 240p without venturing 
from Mansfield. The run-up in the 
shares in recent months has even 
outperformed that of the discount 
houses, with which Nottingham is 
beginning to show more than a 
passing resemblance. The famous 
cash pile has risen 20 per cent to 
£82.8m. including leased assets, and 
whereas the company was sitting 
on a gilt-edged loss a year ago. this 
time book profits of C6m have been 
thrown up. From its manufacturing 
vantage point in an industry from 
which inflation has been abolished, 
Nottingham is holding on for the 
second leg of the gilt-edged bull 
market. 

On the trading front, volume in 
1982 has risen by about 10 per cent, 
although margins have been 
squeezed. So trading profits ore up 
a modest 8 per cent. A larger rise in 
investment income has pushed up 
the pre-tax contribution by 12 per 
cent to £21.3m. In the current year, 
a slightly easier pricing environ¬ 
ment should allow some improve¬ 
ment in margins, although there 
must come a point when the head¬ 
long growth in the market share of 
Marks and Spencer, the company’s 
key customer, will slow. The shares 
shed lOp yesterday to 230p on the 
trading outcome. But the company's 
formidable cash generating pow-ers 
show no signs of fading, while there 
is little evidence of Nottingham's 
becoming a hotbed of easy spen¬ 
ders. The yield is 3.2 per cent 

South Africa 

South Africa's abandonment of 
the financial rand system (eft the 
door wide open to a retreat of for¬ 
eign capital. Overseas companies 
w’hich had previously been locked 
into their investments at the dis¬ 


counted financial rand rate now 
have the opportunity of liquidating 
their fixed assets and pulling out 
capital at the higher commercial 
rate. But the Government is gam¬ 
bling that this restored freedom for 
foreigners will instead create confi¬ 
dence - or that with the economy 
in its present trough, it may not be 
too easy to retreat. 

Of the two British companies an¬ 
nouncing major South African reor¬ 
ganisations yesterday. Della's 
seems to fall into the first category. 
The group will merge its electrical 
repair activities with L. H. Marthi- 
nusen. effectively taking control 
with 51 per cent, while reducing 
GECs stake to 27 per cent after the 
capital enlargement LHM's profits 
have fallen through the floor in (he 
last .rear, but the new group is 
dearly aiming lor broader corerage 
in a market which has little concern 
for monopolies. 

Associated Engineering, on the 
other hand, is moving from a posi¬ 
tion of weakness to shunt off the 
worst of its South African problems 
with the sale of the Motor Spares 
division. The divestment, at some¬ 
thing less than book value, is ac¬ 
companied by an agreement to buy 
out the minority interests in the 
rest of its South African operations. 
The whole deal will involve the in¬ 
jection of about R4.3m net - and it 
will not obtain tbe previous ex¬ 
change discount on incoming in¬ 
vestment 

AE should emerge in a position to 
break even on South African trad¬ 
ing this year, after running up net 
losses of £2.7m to September 1982. 
And if the stock market is right, it 
should benefit from a much shal¬ 
lower depression in tbe South Afri¬ 
can economy than usual. 

Industrial shares have been trad¬ 
ing at record highs, reflecting the 
optimism generated by the rising 
gold price, while inventories are al¬ 
ready coming under control and 


some of the mining companies arc 
re-instating their capital invest¬ 
ment programmes 

Property 

The property sector has been one 
of the main benrfiwancs of the 
stock market switch into financial:, 
in the Iasi couple of months. From 
the low point in tote November the 
sector has picked up 23. per cent 
which compares .with an IIS’ per 
cent'increase in the All-Share in¬ 
dex. 

The recovery owes little to evi¬ 
dence of better conditions in the di¬ 
rect property market, although the 
worst fears here have not been real 
ised. A veneer of rental growth has 
been retained outside industrial 
buildings, while prime yields hare 
remained steady alter the slippage 
in September. 

But wiih the property market 
steaming abend to new highs, in¬ 
vestors began to cast around Tor a 
safe under-performing sector. An 
18-month bear market had toft the 
property sector standing at a dis¬ 
count of well over 46 per cent to.net 
assets 

The sector's recovery has nar¬ 
rowed tbe discount to a third, which 
is still well above the typical level 
But in view of the uncertainties still 
surrounding the direct properly 
market, the sector's run may be 
over for the time being. In recent 
days, at any rate, profit-taking has 
emerged. 

The over-hang of supply in the- 
all-important South-East office 
market has switched the balance of 
power from landlord to tenant. In 
spite of all the landlords' efforts, 
clauses allowing tenants to "break" 
the contract and walk away, after 
five years arc increasingly evident. 
If “break" clauses catch on more 
generally, the whole structure of 
yields will haw to be revised up 
ward. 


Only someone on the right course 
can help you with yours. 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $. DM and 
other Eurocurrencies with spe¬ 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver¬ 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com¬ 
plicated international financing, 
contact the Deutsche Bank. 

We’ll put your business on a 
proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P2AT 
Tel.: 2834600 


Deutsche Bank 

A century of universal banking 
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Coca-Cola 
earnings 
up 14% 
in quarter 

By Paul Taylor In New York 

COCA-COLA, the world's largest 
soft drink manufacturer, yesterday 
reported higher fourth-quarter and 
full-year earnings holstered by a 
further increase in worldwide soft 
drink consumption. As a result the 
board will be asked to increase the 
quarterly dividend of 62 cents a 
share at its next meeting. 

Net income from continuing oper¬ 
ations increased by 14L2 per cent in 
the fourth quarter to $121J3m, or 89 
cents a share, compared with 
S1062m, or 86 cents, in the 1981 
fourth quarter.. Net revenues in¬ 
creased 17.9 per cent to S1.66bn 
from S1.41bn: 

Coca-Cola reported a 14.6 per cent 
increase in income from continuing 
operations for the full year from 
5447.1m, or 53.62 a share, to 
$512Jim. or 53.95, on net revenues 
which increased 6.1 per cent to 
S6.25bn from S5.89bn. 

Net income in 1982 was the same 
as fourth-quarter and full-year in¬ 
come from continuing operations. 
In 1981 an income of $55.6m from 
discontinued operations and a 
S29.1m capital gain on the sale of 
Aqua-Chem lifted full-year net to 
5481.8m, or 53.90 a share. 

The company said worldwide soft 
drink sales increased 7 per cent in 
the fourth quarter and 4 per cent in 
the year. This exceeded the indus¬ 
try rate in both the U.S. and over¬ 
seas markets. 

Mr Roberto Goizueta. chairman 
and chief executive, said; “The com- 
pany's excellent performance in 
1982 is on target with our long- 
range goals and provides the foun¬ 
dation and momentum for contin¬ 
ued significant earnings growth in 
the future.” ■'* - 

He said die improvement in earn¬ 
ings reflected the company policy of 
concentrating on the fastest-grow¬ 
ing areas of business and careful 
control of prices and costs. 

“Virtually all our soft drink oper¬ 
ations worldwide achieved in¬ 
creases in unit -volume, market 
share and earnings. In addition, our 
non-soft drink operations achieved 
excellent earnings increases for the 
year. 

In 1982 the company's combined 
U.S. operations accounted for 57 per 
cent of total net revenues and 40 
per cent of operating income. Net 
revenues for UJS. operations in¬ 
creased 10.6 per cent and operating, 
income increased 24 per cent 


High-tech 
fund launched 
in Ireland 

By Brendan Keenan In Dublin 

THE FIRST fatty listed company to 
come on the Dublin Stock Ex¬ 
change for 10 years was launched 
yesterday, lnishtech Capital Fund 
is intended to give Irish sharehold¬ 
ers the opportunity to invest in high 
technology UJS. companies. 

Irish institutions have invested 
lS2m (52.76m) in the fund, and the 
promoters hope to attract a further 
l£lm from the public. The funds 
will be invested in selected compa¬ 
nies in areas such as electronics ro¬ 
botics, and bioengineering, with a 
view to capital growth rather than 
income. 

One attraction of the fund is that 
it offers a way round tight Irish ex¬ 
change controls, which forbid in¬ 
vestment by individuals overseas. 

lnishtech, although registered in 
Ireland, is resident in the Cayman 
Islands, which also means that capi¬ 
tal gains will be tax-free. 

Several companies have come on 
to the unlisted securities market of 
the Dublin Stock Exchange, but the 
last company to acquire a full list¬ 
ing was the Jones Group a decade 
ago. 

lnishtech . chose a full listing be¬ 
cause the rules for investment 
funds are identical, whether the 
fund is listed or unlisted. - 


Dyno earnings 
start to rise 

By Fay Greater in Oslo 

DYNO ItyDUSTRIER, the Norwe¬ 
gian group producing chemicals, 
plastics and explosives, increased 
profits and sales- last year com¬ 
pared with 1981, and expects the 
improvement to continue through 
1983. 

Ibis reverses the trend of a year 
earlier, when profits were almost 
halved, despite a rise in sales. Divi¬ 
dend is being maintained at 12 per 
cent . 

Group profits in 1982, before end- 
year allocations and taxes, reached 
NKr 51m compared with. 

NKr 38m as sales rose by NKr .171m 
to NKr 2.15bn. Extraordinary items 
(included in the ' above figures) 
added NKr 11m to last year's re- 
suits, while in 1981 they were a ne¬ 
gative NKr. 9m. 


A link between two giant motor groups is imminent, Richard Lambert in New York and Jiirek Martin in Tokyo report 

GM’s Japanese deal worries U.S. car-makers 


WHEN NEWS leaked out about a 
year ago that General Motors 
and Toyota were working on a 
joint venture agreement to build 

a small Japanese-designed car in 
the U5n the reaction in Detroit 
was eynicaL Font executives 
were especially dubious about 
the project: they had themselves 
been involved in lengthy talks 
with Tqyota which came to nodi- 
Ing. 

As 1982 wore on, and several 
rumours of an imminent an¬ 
nouncement proved to be un¬ 
founded, it seemed that cynics 
were going to be right This was 
just another public relations ex¬ 
ercise by a big Japanese compa¬ 
ny, aimed at blunting a growing 
sense of protectionism in the U.S. 

Bat in the last few weeks, this 
attitude has changed. As it 
seemed increasingly likely that 
the two giant companies were fi¬ 


nally drawing close to a deal, 
Ford and Chrysler have being 
showing signs of alarm. Both are 
reported to be considering anti¬ 
trust action against the venture, 
which could pose a serious threat 
to their already vulnerable posi¬ 
tion at the bottom end of the 
market. 

A Toyota deal with GM always 
looked more likely than one with 
Ford. GM has for some time been 
considering a replacement for its 
ageing and loss-making Che- 
vette, but decided some time ago 
that it could not build the “S" car 
(its new entry in the European 
small car stakes) in the U.S. at a 
profit. Whereas Ford has com¬ 
mitted substantial investments 
to its subcompacl and compact 
ranges, GM has already been ty¬ 
ing up arrangements with Isuzu 
and Suzuki of Japan to import 
small cars under its own badge. 


But the Toyota deal is much 
more ambitious. GM will con¬ 
tribute the facility - an assembly 
plant in Fremont, California, 
which is now closed, plus a rela¬ 


the product will be Japanese- 
designed and powered and will 
have front-wheel drive. It will go 
info production at the end of 1984 
and be marketed exclusively 


The symbolic importance can hardly be over-emphasised. 
The arrangement represents an admission by the world's 
largest car maker that it cannot, with present technology, 
beat the Japanese at building small cars. Last year, almost 
half the small cars sold in the U.S. were Japanese-made, 
even though the latest U.S. lactones are ahead of Japan in 
automation. 


lively modest amount of cash. It 
is thought that the total invest¬ 
ment could be about 5300m with 
Toyota likely to put up about half 

that 

A new stamping plant will be 
buiit next to the existing assem¬ 
bly lines. 

GM has already disclosed that 


through Chevrolet dealers under 
GM badge. 

The plant will produce about 
200,000 vehicles a year and em¬ 
ploy some 3,000 workers - which 
is why the idea has been wel¬ 
comed in principle by the United 
Auto Workers union. In addition, 
GM has suggested that the plan 


would create another 9,000 jobs 
across the LLS_ 

One key question, which is be¬ 
lieved to have taken up a great 
deal of negotiating time, con¬ 
cerned who will have ultimate 
operating responsibility at the 
plant Yesterday it was confirmed 
that the chief executive would be 
a Toyota man. 

The symbolic importance of 
the arrange men i can hardly be 
over-emphasised. It represents a 
clear admission by the world's 
biggest auto company that it can¬ 
not, on present technologies, 
match the Japanese in the pro¬ 
duction of small cars. 

Last year, nearly half the small 
cars sold in the U.S. were made 
in Japan. This does not appear to 
be the result of any technological 
shortcomings in the U.S.: some of 
tbe new assembly plants going 


up around Detroit are ahead of 
Japan in terms of automation. 

But the combination of better 
work practices and management 
planning with significantly lower 
wages gives the Japanese enor¬ 
mous cost advantages - which 
are most noticeable in the cheap¬ 
er price brackets. 

Mr Roger Smith, (he chairman 
of GM, has described his compa¬ 
ny's links with Japan as “interim 
arrangements" whereby GM can 
keep a presence in a key sector 
of the market while its engineers 
work on new - and more efficient 
- methods of assembling small 
cars. But the Japanese compa¬ 
nies are not sitting on their 
hands, either, and it is highly 
questionable whether the U.S. 
motor manufacturers will ever 
be able to claw their way back in¬ 
to a sector of the market which 
they chose to ignore for so long. 


Toyota chooses California on road towards ‘global 10’ goal 


TOYOTA has the reputation of 
producing more good cars more ef¬ 
ficiently and economically than any 
other car company in the .world. It 
is a reputation underlined by a for¬ 
midable profits record. 

Even in its last financial year, 
ending June 30,1982, when the in¬ 
ternational recession and protec¬ 
tionism had begun to show effects 
and when its overall vehicle sales 
dropped by 2.4 per cent to 3.15m un¬ 
its, it still managed to lift its operat¬ 
ing profits to a record Y306bn 
(Sl.Sbn) at current rates of ex¬ 
change and its after-tax income by 
8.7 per cent to Yl41bn, also a record. 

It did so primarily on the 
strength of its Japanese operation, 
the 10 plants strung out between 
Tokyo and Osaka, nine of them in 
the same prefecture and all cbeek- 
by-jowl with their suppliers. It got a 
little help hum the frailty of its in¬ 
ternational, though not domestic, 
competitors and from an underval¬ 
ued yen. but the reasons for its suc¬ 
cess lie in Toyota's fundamentals. 

Yet. twice in the last .two months 


the company has announced major 
external ventures. Tbe first, 
clinched in December, was its 45 
per cent participation with local in¬ 
terests in the S500m-plus invest¬ 
ment to produce cars in Taiwan. 
The second, which may require less 
initial capita] but which carries far 
greater symbolic significance, is the 
partnership with General Motors. 

Toyota sold 1.68m units abroad in 
its last fiscal year has 27 assorted 
production facilities in 19 countries, 
with an enviable distribution net¬ 
work. 

But its total foreign investment 
was, before last December, less 
than half the more than S3bn of 
Nissan, which Toyota outsells in 
foreign markets by more than 
250,000 vehicles a year, and Honda, 
whose sales outside Japan are little 
more than a third of Toyota’s. 

Toyota, a conservative company 
has never really explained why it 
has taken two leaps into the foreign 
dark. A partial explanation was of¬ 
fered late last year by Mr Shoichiro 
Toyoda, foe president, when he 


commented. “We must not engage 
in deiuge-iike exports; we must not 
be disliked." He spoke, in the GM 
context, of foe need for “competi¬ 
tion and co-operation" 

He was clearly alluding to the for 
ces of protectionism and to foe need 
for foreign production bases in ma¬ 
jor markets as a method of circum¬ 
vention. Yet, two years ago,Mr Toy¬ 
oda, grandson of foe founder and 
now himself a driving force in the 
company, would not have been as¬ 
sociated with such sentiments. 

As recently as last summer, Toyo¬ 
ta was two companies, Toyota Mo¬ 
tor Corporation (TMC), the produc¬ 
tion arm located in the provinces, 
foe bastion of conservatism and 
Toyota Motor Sales, foe interna¬ 
tionally - minded marketing affil¬ 
iate 45 per cent by TMC. 

When Mr Shoichiro Toyoda. a 
production man to his bone mar¬ 
row. took over Toyota Motor Sales 
in 1981 in a mini-purge, it was wide¬ 
ly assumed to be a victory for tradi¬ 
tion. When the two companies final¬ 
ly merged last summer and he be¬ 


came president, his initial public 
comments hardly presaged a radi¬ 
cal departure. 

But Mr Toyoda did inherit one 
fundamental company goal - the 
“global ten" strategy, designed to 
lift Toyota to 10 per cent of the 
world car market (it has about 8 per 
cent today). He also was very famil¬ 
iar with foe company's first attempt 
at a major intenational connection, 
the 13 months of negotiations with 
Ford in 1980 and 1981, which ulti¬ 
mately fell apart. 

The reasons are believed to have 
included failure to agree on models 
and Toyota's fear of the Arab boy¬ 
cott then affecting Ford. 

Mr Toyoda must also have been 
aware that, in Japan at least, Toyo¬ 
ta was getting a bit of a stodgy im¬ 
age. Its flagship car, the Corolla, 
found itself falling into second place 
in foe domestic market behind foe 
Mazda Familia (the 323 in Europe 
and foe GLC in the U.S.). Its domes¬ 
tic market share was slipping just a 
fraction to the 38 per cent range 


from its more accustomed 40 per 
cent; though Nissan was only catch¬ 
ing up a little, to 26-29 per cent The 
smaller companies, with cheaper, 
smaller cars, were, however, mak¬ 
ing more of a splash. 

Toyota was not perceived as a do¬ 
mestic pioneer in areas such as 
turbochargers, in front-wheel-drive 
vehicles, or in the popular one-litre 
mini-cars (in this case partly be¬ 
cause its subsidiary. Daihatsu, was 
in foe small-car vanguard). 

At the same time, U.S. car compa¬ 
nies were assiduously looking for 
and getting Japanese connections - 
GM itself with both Isuzu and Suzu¬ 
ki, for example. Chrysler and Mit¬ 
subishi. Ford and Toyo Kogyo 
(Mazda). Perhaps Toyota was miss¬ 
ing out 

Moreover, foe protectionsts, espe¬ 
cially in foe U.S. were getting nois¬ 
ier. Japan is now nearing foe end of 
its second year of voluntary re¬ 
straint of car exports to foe US. 
and last weekend committed itself 
in principle to a third year at 1.68m 
vehicles a year. 


The notorious local content bill 
passed foe House of Representa¬ 
tives last year, died in the Senate, 
but has already been revived. GM 
had a glaring gap in its model line 
that Toyota knew’ it could fill with 
the front-wheel-drive version of foe 
Corolla. 

Toyota has not spoken publicly of 
the negotiations with GM, first 
broached by foe Japanese company- 
last spring. It can be assumed that 
Tbyota was no pushover. It wanted 
and got, California as a production 
site, not idle GM facilities aL Lords- 
Iowji, Ohio, as GM is believed to 
have first offered. 

It certainly drove down GM's in¬ 
itial valuation of its plant and 
equipment. It must also be confi¬ 
dent that it could reconstruct some 
approximation of Toyota City in 
Fremont 

But it must still wonder, for all 
foe chronic optimism foal afflicts 
car companies everywhere, 
whether foe UJS economy wilt pro¬ 
vide tbe market that makes Toyo¬ 
ta's investment worthwhile. 


Olivetti 
recovery 
continues 
in year 

By James Buxton in Borne 

OLIVETTI, the pjront company of 
foe Olivetti data prwesMnp and of¬ 
fice equipment group, said yester¬ 
day it had ji-hieved record profits in 
1 WU!. Sales figures, hewet er. indi¬ 
cated that the lompanv grew less 
quickly last year than in the previ¬ 
ous three years 

The company did not produce fig¬ 
ures for gross or net profits but said 
thut on a provisional basis ixisli 
flow bad reached about Ulntibn 
(S180mj. a 2il.5 per eon! im.re.i- .* on 
L207.4bn m 1981 the company said. 

Turnover was up 1.1.7 per cent at 
L154Nbn. This was slightly less than 
foe Italian inflation rate of 17 per 
cent for the year, in 1981. lurimu-r 
rose by 23.5 per rent. 

Olivetti said it had used the maxi¬ 
mum possible depreciation m 
reaching foe figures, and that capi¬ 
tal expenditure for equipment and 
trade reached LliMbn. up 25 per 
cent, while a record LllSbn Was 
spent on research and developmen:. 

Olivetti said this would enable it 
to complete its new line of data pro¬ 
cessing systems and expand it-, 
“widely .successful" personal com¬ 
puter jnd electronic typewriter 
product lines. 

The Olivetti group recorded con¬ 
solidated sales of LXHObn, up 15.7 
per cent on 19RI. or 10.8 per cent ex¬ 
cluding exchange rate variations. 
This compares with a growth of 72.5 
per tent in 1961. partly because or 
new acquisitions. Group profits are 
expected to be "significant." 

Debts for ihe Group rose slighrly 
in 1982. from I,898bn to about 
L95Ubn. The parent company cut its 
employment by 5G1 to 17.886 at the 
end of 1982. and group employment 
fell by 1.708 to 49,763. 

Sig Carlo De Benedetti. Olivetti's 
chief executive who has been re¬ 
sponsible for the profit recovery 
since 1978, said last June he did not 
expect Olivetti to make profits as 
high in 1982 as in 1981. The market 
for investment goods was suffering 
from world recession. 


London’s fraud squad 
looks into Gallic Credit 


BY ANDREW FISHER IN LONDON 

THE LONDON CITY fraud squad is 
investigating how Gallic Credit In¬ 
ternational, a London trade financ¬ 
ing company, went into liquidation 
leaving banks with unpaid bills of 
exchange . totalling over £8m 
(512.36m) from West'German im¬ 
porters. 

The fraud squad, which last week 
confirmed Its inquiries, was asked 
to investigate by Mr David Gault, 
head of the privately owned Gallic 
Shipping, which owned tbe majori¬ 
ty stake in foe credit company. 

Gallic Shipping itself has met its 
formal liabilities of a few hundred 
thousand pounds over foe failure of 
Gallic Credit. But 25 UK and for¬ 
eign banks were involved in financ¬ 
ing the credits of C8-£9m. 

The money was mostly lent to 
two West German importing com¬ 
panies, near Frankfurt and Diissel- 
dorf. Gallic Credit, was profitable 
from its formatioo-in 1978. 

Mr Gault, also on the boards of 
UK shipbrokers Eggax Forrester 
and Jebsens UK. foe British end of 


the major Norwegian shipping con¬ 
cern, was non-executive chairman 
of Gallic Credit 

The business, which also involved 
insurance cover from the Export 
Credits Guarantee Department 
ECGD, financed trade on a short¬ 
term basis up to 180 days between 
countries outside the UK. 

But foe parent company appar¬ 
ently became concerned about the 
concentration of funds lent to the 
German importers. 

After foe audit for the year to 
end-March, 1082, which was fin¬ 
ished in July, doubts began to build 
up again last October when some 
banks became worried about the 
German end of foe transactions. 

ECGD cover was withdrawn on 
one of the importers a year ago. 
Gallic Shipping itself is thought to 
have been unaware of this, though 
foe banks had been told. The com¬ 
pulsory winding up petition came in 
November and Gallic Credit went 
into liquidation two weeks ago. 


Asseng to buy SA unit 


BY JIM JONES IN JOHANNESBURG 


ASSOCIATED ENGINEERING 
(Asseng), the British automotive 
product company, is to .remove its 
troubled 64.4 per cent-owned South 
African subsidiary Associated Engi¬ 
neering (SA) from public scrutiny. 
The British, parent is to buy all of 
its subsidiary's operations with the 
exception of AE Motor Spares, tbe 
automotive spares and engine com¬ 
ponents retailer. 

The British company is. to pay 
R14.9m (513.3m). which is equiva¬ 
lent to 225 cents a share, for its sub¬ 
sidiaries division. This cash will 
then be returned to shareholders as 
a capita] repayment 

Once Asseng. (SA) has received 
the R14Jhn it will sub divide its 
8.63m ordinary, shares of 25 cents 
each into 6.83m ordinary at 12.5 
cents each and the same number of 
preference shares with a par value 
of 12.5 cents each. 

The preference shares will be re¬ 
deemed immediately lor 225 cento 
cash each. 


Asseng is also to sell its 4.27 m or¬ 
dinary shares at 12.5 cents in As¬ 
seng (SA) to Mr Peter Rhodes, a lo¬ 
cal businessman for R299.000 
(equivalent to 7 cents a share). AE 
Motor Spares will remain the sole 
asset of Asseng (SA) and Mr 
Rhodes will take over the manage¬ 
ment of this operation which ran at 
a loss in the year ended September 
30.1982. Asseng (SA) will retain its 
Johannesburg stock exchange list¬ 
ing but is to change its name to Na¬ 
tionwide Motor Spares. 

In tbe 1982 financial year, Asseng 
(SA) made an operating loss before 
tax of R9.7m against a pre-tax profit 
of R8.2m in the year which ended 
September 30,1981. Turnover fell to 
R83m from R119m. 

The directors say that the losses 
took place in two divisions and 
were masked during foe year by a 
breakdown in administrative finan¬ 
cial control. This led the auditors to 
qualify the 1982 annual report 


Ten Cate sees setback 


BY WALTER ELLIS IN AMSTERDAM 


NUVERDAL-TEN CATE, the Dutch 
textile group, expects its operating 
result for 1982 to be lower than for 
3981, when.it made net profits of FI 
5,3m (£2m) on sales of FI 448m. 

Ten Cate carried out a major re¬ 
structuring programme in 1980, cut¬ 
ting unprofitable activities and re¬ 
ducing its level sold, an insurance 
claim was made against fire, and 


the resulting revenue turned out 
higher than foe book value of the 
assets. Accordingly, the net result 
at Ten Cate could be better than 
had been forecasL 
The board has yet to decide 
whether to add to the company's re¬ 
serves or to raise shareholders’ divi¬ 
dends. A decision will be taken in 
April. 


CSFB lifts 
earnings 
to SwFr 92m 

By Peter Montagnon 
in London 

FINANCfERE Credit Suisse First 
Boston has announced a 75 per cent 
increase in group net profits for 
1982. bringing them to a record 
SwFr 92.15m (S46m). 

The group includes the London 
merchant bank Credit Suisse First 
Boston as well as foe trading firms 
White Weld Securities and Valeurs 
White Weld. Gariden Bank of Zu¬ 
rich and CSFB Investment Manage¬ 
ment of London. 

Total assets at foe end of 1982 
were SwFr 1.79bn. Shareholders 
funds rose to SwFr 295m from 
SwFr 232m in 1981. 

The group managed or co-man ag¬ 
ed Eurobonds for a total value of 
S2B.9bn last year compared with 
S10.7bn in 1981. Secondary market 
turnover in Eurobonds more than 
doubled to S852Jbn from 5410.7 bn. 
CSFB arranged 27 syndicated Eu¬ 
rocredits last year totalling S2.5bn 
in value. 

The largest contribution to group 
earnings last year came from capi¬ 
ta! raising operations, which con¬ 
tributed SwFr 55.9m to gross reve¬ 
nues. and trading of securities and 
precious metals, which contributed 
SwFr 83.9m. 


PLM boosts 
dividend 

By David Brown in Stockholm 

PLM, the Swedish metal can, pack¬ 
aging and waste recovery group, in¬ 
creased earnings during 1982 from 
SKr 35.2m to SKr 67.3m (SS.I2m) in 
preliminary year-end results. Com¬ 
pany officials said earnings were 
especially strong in the final four 
months. 

Group sales climbed 23 per cent 
to SKr 2.9bn t and all divisions re¬ 
ported better earnings. More than 
half the sales were abroad. The pre¬ 
tax profit was posted despite ex¬ 
change losses of SKr 29m, which 
bad been boosted by the Swedish 
devaluation, officials said. 

The rate of return on total capital 
employed rose from 7.1 per cent to 
10.1 per cent The board recom¬ 
mended a dividend of SKr 8.75 per 
share, up from SKr 7.75 in 1981. 

Operating profit for PLM PAC, 
the consumer packaging unit, rose 
SKr 24m to SKr 58m. A new alu¬ 
minium plant in which there was 
heavy investment came on line 
during the year. Both the Danish 
and European packaging opera¬ 
tions significantly boosted earn¬ 
ings. 

Company officials say extraordi¬ 
nary restructuring has held back 
profits, and that they are optimistic 
about prospects for 1983. 


This announcement appears as a matter of record only. 
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INTERNATIONAL COMPANIES and FINANCE 


Our Johannesburg correspondent reports on a South African 
construction group’s efforts to fight a downturn in the sector 


Diversification strategy at LTA 


Australia extends foreign 
bank application deadline 


TNT buys 


AT THE interim stage of tile 
current financial year, LTA, 
which is South Africa's second 
largest construction and civil 
engineering group, announced 
record first-half profits but 
warned shareholders that a 
profit decline was likely in the 
second half to March 31, 1383. 

The economic downturn was 
having its effect on the con¬ 
struction industry* margins 
were under pressure and LTA 
group companies engaged in 
short-term operations were 
finding it difficult to obtain 
replacement work. 

Mr Zac De Beer, the chair¬ 
man of LTA. pointed out that 
in evaluating construction com¬ 
panies. comparison of year-on- 
year figures has to be done with 
care. The period of some con¬ 
tracts can result in poor 
margins being carried forward 
for two or three years until 
completion and this could well 
take place at a time when con¬ 
tracts can be made with better 
margins. Conversely, high- 
margin contracts can support 
earnings when trading condi¬ 
tions are deteriorating. 

On a longer view, in the 
10 years from 1972, LTA’s earn¬ 
ings per share rose at an annual 
compound rate of 26 per cent 
from 10 cents to 101 cents in 

the 12 months ended March 31. 
1982.— At' the - same time the 
group expanded and now has 
30.000 employees and 92 operat¬ 
ing companies. 

Diversification into com¬ 
pletely unrelated fields is not 
an option open to LTA as a 
means of lessening cyclical 
influences on performance. The 
company, which is a 35.8 per 
cent-owned associate of Anglo 
American Industrial Corpora¬ 
tion, which in turn is the 
industrial holding arm of the 
Anglo American group, is itself 
a diversification of its well- 
known parent As such it does 
not have a mandate to diversify 
into fields in which it might 


compete with other group 
companies. 

In this constraint on Us free¬ 
dom to diversify, LTA differs 
from the country’s other con¬ 
struction and civil engineering 
majors which have moved into 
such unrelated fields as food 
and electronics. Nonetheless, 
LTA’s management is aware 
that the group needs a broad 
spread of interests 


Broadening interests 

During the past ten years its 
strategy has been to broaden 
interests within what can 
loosely be described as the 
civil engineering sector 
through acquisition, associa¬ 
tion with other companies 
having specific skills, and 
through organic growth. It is 
a strategy which has lessened 
some of the more violent 
swings experienced In the past. 

The civil engineering sector 
generally lags behind the South 
African economy by 12 months 
or so. While at the end of the 
last financial year. March 31 
1982, LTA's order book of 
K885m (Ub$S21m) was RISOm 
higher than a year before, by 
the end of last June it had 
slipped to R760m. By Septem¬ 
ber 30 it was down to R745m. 

Mr Michael Ridley. LTA’s 
managing director, attributes 
the decline in orders to lower 
spending by the public sector 
which provides some 70 per 
cent of total civil engineering 
work. Road construction, in par¬ 
ticular. has fallen though LTA 
is still engaged on two large 
contracts In Johannesburg and 
Durban. While public sector 
infrastructure spending has 
slowed down, the same has been 
generally true of the other 
major sector on which the 
industry relies, mining. 

Last year's gold price decline 
led to the shelving of several 
major capital projects by the 
gold mines. Though some of 


these have been restarted the 
same is not true of the country's 
base mineral mines which con¬ 
tinue to suffer from slack 

demand for raw materials in 
the industrialised world. 

Diversification has not. how¬ 
ever, been without its difficul¬ 
ties. LTA tendered successfully 
for work on the electrification 
programme in tbe black resi¬ 
dential area of Soweto outside 
Johannesburg two years ago 
and almost immediately ran 
into difficulties. Losses were 
recorded and protracted nego¬ 
tiations took place with the 
relevant authorities in an effort 
to recover amounts the company 
believes are due to it. 

The Soweto contract is. how¬ 
ever, one of the few unattrac¬ 
tive aspects of the company's 
diversification from the more 
conventional civil engineering 
fields. In the year to March 
1982 LTA earned pre-t 2 x profits 
of R18.3m against R16.7m in the 
preceding 12 months. In the 
1981-82 period, however, just 
over R11.4m of this came from 
building, civil engineering, 
road and earthworks, and open¬ 
cast mining. The remaining 
R6.9m was derived from indus¬ 
trial building, electrical engi¬ 
neering, industrial painting, 
and other activities not 
generally associated with the 
civil and construction engineer¬ 
ing sectors. 

In the 1980-81 financial year 
the more conventional activities 
provided R11.5m in pre-tax 
profits and the rest R52ra. 
Though this might give the 
appearance that the diversifica¬ 
tion ventures have been provid¬ 
ing the company with its main 
profit growth centres, appear¬ 
ances could be misleading. 

In 1981-82 LTA was stretched 
to the utmost Inefficiencies 
crept in as bottlenecks, particu¬ 
larly shortages of skilled staff 
and workers, developed. Tlvse 
are major problems facing not 
only LTA but most other major 


industrial companies in South 

.Africa. Unskilled labour is 
readily available at all times but 
skilled labour has to be retained 
at almost any cost during reces¬ 
sionary periods so that it will 
be available when business 

recovers. 

Partly as a means of overcom¬ 
ing this very real problem Sir 
Ridley has proposed that the 
state should do what it can to 
provide the construction and 
civil engineering industry' with 
counter-cyclical work. He , 
suggests that the state should 
institute a five-year plan of 
infrastructural projects which 
would not be cancelled but 
whose completion dates would 
vary with economic conditions. 
The idea has not been welcomed 
by the managements of compel- ■ 
ing companies who point oat - 
that it could lead to the country 
being littered with uncompleted : 
capital projects os companies - 
quit one state-financed project'to ' 
work on another, more profit¬ 
able one elsewhere. 


THE AUSTRALIAN" Govern¬ 
ment hw? “"‘ended the deadline 
for ; or>_-: bank* seck:nc 

licences to June 39. according 
to Mr John Howard, the Federal 
Treasurer. 

Derailed ?^:dei:nes for the 
applications. which were ex¬ 
pect ed to be released more than 
a week aco. will not now be 
;s?ued until after the federal 
elections on March 5. reports 
AP-DJ from Canberra. 

The Treasurer announced 
early in January that the govern¬ 
ment would for The first time in 
more then -*0 year; sliow “ about 
10 " foreign banks to operate on 
an equal basis with the domestic 
trading banks in Australia. 

.\n eariy election called by 


Mr Malcolm Fraser, tin? Prime 
Minister, has. however, placed 
the whole issue in doubt The 
opposition Labor Party, which 
currently holds a solid lead in 
(he opinion polls, lias come out 
strongly against foreign bank 
entry into the country. 

Labor Party officials claim that 
foreign banks, even if they are 
required to be partly owned by 
local investors, would force up 
interest rates for homo 
borrowers, small businesses, and 
farmers. 

Labor Party officials say that 
□I Though they have strong 
objections to foreign banks 
operating in Australia, the party 
has not decided whether or not 
it would stop the application 


process if it gains power Hi The 
electrons. Such a decision would 
depend on "how far along" the 
process was and whether it 

would he in the country's best 
interest to bring at to a halt, 
they say. 

Before the election announce¬ 
ment, Labor Party legislators 
seemed set to vote to block any 
legislation necessary for allow¬ 
ing the entry of foreign banks. 

The Federal Treasurer had 
earlier set May 31 as the dead¬ 
line for foreign banks to lodge 
applications for licences, and 
said that it would not be neces¬ 
sary for the Government to 
introduce any legislative 
changes to let the banks operate 
here. 


co'tner 

business 


Alcoa Australia signs gas deal 


Acquisition programme 


The Government has shown 
no sign of enthusiasm for Mr 
Ridley's suggestion and LTA 
itself is not counting on any 
change in official policy. It is. 
however, maintaining a hi ah 
level of activity in broadening its 
base. Additional shares, for 
example, were acquired in 1981 
in Bath and Portland in the 
UK, while in South Africa, 
apart from an active pro¬ 
gramme of acquisitions of 
smaller contracting companies, 
there was a merger of the 
chemicals, minerals, petro¬ 
chemicals engineering and 
project management operations 
of LTA with those of the 
American Jacobs Engineering 
Group in South Africa.. Another 
link-up has been with the 
German firm Karrena, which 
specialises in the erection of 
industrial chimneys. 


.ALCOA AUSTRALIA has 
signed a contract worth between 
A$4bn i US?3.S6bn) and 
A Soon with the "West Austra¬ 
lian State Energy Commission 
(SEC) for natural gas from the 
Northwest Shelf, according to 
Mr Peter Jones., the state’s 
Minister for Resources Develop¬ 
ment. Renter reports from 
Perth. 

The 20-year contract was 
signed last week. Alcoa is 
committed to half the capacity 
of a pipeline linking Dampier. 
where the gas will come ashore, 
to Vagenip, near Perth, said the 
Minister. 


Mr Jones said that Alcoa has 
also committed itself to meeting 
half the principal and interest 
repayments on loans raised by 
the SEC for the pipeline. 

The SEC is currently seeking 
a A$l.2bn credit to finance 
building the 1,500 KM pipeline. 
Work began recently and is 
scheduled to be completed in 
mid-1984. 

The Alcoa contract and the 
consequent cash flow is central 
to raising the loan. Alcoa’s 
money will more than offset the 
SEC’s payments to the North¬ 
west Shelf joint venture mem¬ 
bers, who are led by Woodside 


Petroleum. 

Woodside bolds 50 per cent 
of the venture off the West 
Australian coast, with BP 
Petroleum Development Austra¬ 
lia and California Asiatic Oil 
holding 16* per cent each. 
Hematite Petroleum, a unit of 
Broken Hill Proprietary, and 
Shell Development (Australia) 
each holds 84 per cent. 

Gas volumes in the early 
years of the contract will need 
to be rescheduled because of 
passible delays in commission¬ 
ing a refinery at Wagerup but 
this will not affect the full con¬ 
tract volume, said Mr Jones. 


Turnround into profit for ADIC 


BY OUR ABU DHABI CORRESPONDENT 


New Issue 


All of these bonds having been said, this announcement appears as a matter of record ofily. 


February 1983 



The Council of Europe Resettlement Fund 

for National Refugees and Over-Population in Europe 

Fonds de Reetablissement du Conseil de i'Europe 

pour ies Refugies Nationaux et les Excedents de Population en Europe 
Strasbourg/Paris 

DM 160,000,000 

7 7 /a % Bearer Bonds of 1983 (89-93) 


Berliner Handels- und Frankfurter Bank 


Allgemeine Elsassische 
Bankgesellschaft 


Bank fur Gemeinwirtschaft 
Aktiengesellschait 


Bayerische Hvpotheken- und 


Bayerische Landesbank 
Girozentrale 


Bayerische Vereinsbank 
Aktiengesellschait 


Bank ha us Cebruder Betbmann 
Delbruck & Co 


Deutsche Girozentrale 
- Deutsche Konimunafbank - 


Commerzbank 

Aktiengesellschait 

Deutsche Bank 
Aktiengesellschait 

Dresdner Bank 
Aktiengesellschait 


Wechsel-Banl 
Aktiengesellschait 

Berliner Bank 
Aktiengesellschait 

Richard Daus & Co., Bankiers 


DC BANK 

Deutsche Genossenschaftsbank 
DSL Bank 

Deutsche Siedlungs- und 
Landesrentenbank 


Georg Hauck & Sohn Bankiers 
Kommanditgesellschaft aui Aktien 


Landesbank Rheinland-Pfalz 
- Girozentrale - 

Norddeutsche Landesbank 
Girozentrale 

Vereins- und Westbank 
Aktiengesellschait 


Hessische Landesbank 
- Girozentrale- 

Merck, Finck & Co. 


Bankhaus Hermann Lampe 
kommanditgesellschait 


Sal. Oppenheim jr. & Cie. 


B. Metzler seel. Sohn & Co. 
Trinkaus & Burkhardt 


M. M. Warburg-Brinckmann, 
Wirtz & Co. 


VVestdeutsche Landesbank 
Girozentrale 


Westfalen bank 
Aktiengesellschait 


Abu Dhabi Investment Company 
Banca del Gottardo 

Banque Internationale 
a Luxembourg S.A. 

Creditanstalt - Bankverein 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S.A. 
Banque Nationale de Paris 


Arab Banking Corporation IABC) 

Banque lndosuez 

Credit Commercial de France 


The Industrial Bank of Japan 
(Luxembourg) S.A. 


Daiwa Europe Limited 
Kredietbank International Group 


Genossenschaftliche 
Zentxalbank AG-Vienna 


Kuwait Foreign Trading 
Contracting & Investment Co. 
I.S.A.KJ 


Pierson, Heldring & Pierson N.V. Society G£n6ra(e 


Swiss Bank Corporation 
International Limited 


REPUBLIC OF PANAMA 


Kuwaiti Dinars 5,000,000 
9 % Notes due 1983-88 


We, Kuwai t Foreign Trading Con tracting & Investment Co. 
(&AJBL), Kuwait, as Fiscal and Principal Paring Agent of the 
above Issue inform the redemption of KD3.892.iXiO of the Notes 
at lOOfc at noteholder’s option bearing serial numbers as 
mentioned below for the rear ending loth January. 1983 in 
terms of Condition 4(0 of the description of the Notes in the 
placing memorandum dated 4.1.78. 


83 

628 

768 

.1081 

1276 

1776 

3376 

4817 

4941 


to 436 
to 7S3 
to 1036 
to 1240 
to 1725 
to 3275 
(0 4275 
to 4864 
to 5000 


KIM08,000 principal amount of Notes remain outstanding after 
15th January, 1983. 


Kuwait Foreign Trading Contracting 
& Investment Go. (S.A.K.), 

Omar Bin Al-Khattab Street, 

P.O. Box 5665, Safat, 

Kuwait City, Kuwait. 


15th February, 1983 


US. $200000,000 
CREDIT LYONNAIS 
Floating Rate Notes Due 1994 


In accordance with the conditions of the 
notes, notice is hereby given that for the 
six-month period 15th February 1983 to 
15th August 1983 (181 days) the notes will 
carry an interest rate of 93» per cent p.a. 
Relevant interest payments will be 
as follows: 


Notes of US.S10.000-US-S490-21per coupon. 


THE SANWA BANK LIMITED 
—■ (LONDON BRANCH) 

Agent Bank 


Abu Dhabi Investment Company 
(ADIC) is expected to report a 
marked improvement in its 1982 
performance when compared 
with 1981's Dh 71.7m (S19.5m) 
loss. The company's annual 
report is expected to show net 
operating profits of Dh 12.9m 
for last year. 

ADIC has been called, per¬ 
haps not totally accurately, the 
local investment arm of the 
Abu Dhabi Investment 
Authority (,\DLAI. the impor¬ 
tant institution which handles 
the country's surplus funds, 
and which has a 60 per cent 
shareholding in ADIC. 


The advantages of the com¬ 
pany’s connection with ADIA 
were demonstrated in July 1982. 
when ADIA granted it a loan of 
8100m on favourable terms, in 
the wake of some serious 
troubles in 1981. ADIC’s man¬ 
agement was then completely 
replaced and Price. Waterhouse 
were taken on as auditors. 

Financial clout combined 
with the quality of the present 
management team, makes ADIC 
an attractive prospect as a 
partner in the international 
syndicated loans market 
Although ADIC favours loans 
to international, sovereign risk, 
borrowers, the annual report 
notes a shift in emphasis to the 


local market, in order to mini¬ 
mise risks. 

During 1982 the company’s 
investment policy has been 
conservative, and its Projects 
Review Committee . has 
stringent criteria for the 
scrutiny of new business. It 
is company policy “to actively 
participate in the process of 
national development.” One of 
the concrete forms which this 
policy has taken is in substan¬ 
tial loans to locally-owned drill¬ 
ing contractors. During 1982, 
ADIC provided loans totalling 
about S42.5ra to this sector. A 
further S22.5m loan is at present 
being negotiated for another 
such company. 


By. Haiti Duffy, 

Transport C oma p ond onc 

THOMAS Nationwide Transport 
(TNT), the Australian-based 
transportation r group. is 
expanding in the. fast growing 
International courier burinws 
with the purchase of Skyp.ik 
from I pec Holding?, another 
Australian-registered trans¬ 
port and hotels group. The 
companies are -not potting' a 
figure on the deal but U ts 
known to - run to ■ several 

millions ©f dollars* 

Skypak, which operates « Ipec 
Courier in the- U.S. and Sky- 
pak International in other 
parts of the world, claim* to 
be the second largest inter¬ 
national courier after the 
market leader DHL Inter¬ 
national. The Skypak 
interests will be merged with 
the TNT courier organisation 
to form TNT-Skypak. 

The operations of the two com¬ 
panies in the courier business 
ore largely complementary. 
Sky pak is well established In 

The Middle and Far East, and 
also ha* offices in Europe, the 
U.S.. Australasia, and Smith 
Africa. TNT has offices in 
several parts of the U.S, where 
Skypak is not represented, and 
is also strong in Canada. 

Courier sratcom operating out 
of the U.K. have grown sub¬ 
stantially since the Govern¬ 
ment permitted private com¬ 
panies to carry tamo-sensitive 
material in competition with 
the Post Office. The measure 
was part of the liberalisation 
of postal measures introduced 
under the 1OTI British Tele¬ 
communications Act. 

The rates charged. by courier 
companies have declined 
dramatically over the past 
couple of years as competi¬ 
tion and the amount of busi¬ 
ness has increased. Skypak, 
for instance, is quoting £225 
for the door to door over¬ 
night delivery of a f JtHe 
package from I<ondon to New 
York. The total international 
business is estimated to be 
worth about $lbn annually. 

Skypak was set up In the late 
1960s by Mr Gordon Barton, 
chairman of Ipec Holdings, 
who will be joining TNT- 
Skypak as a director. Mr 
Barton is forecasting that the 
new group will succeed in 
increasing its market Share, 
while maintaining that There 
is substantial natural growth 
in the market. 


Carrian rumours prompt 
Rama Tower suspension 


BY JONATHAN SHARP IN BANGKOK 


RAMA TOWER, a Thai hotel 
company, is feeling tbe chili 
caused by the financial prob¬ 
lems of Hong Kong’s Carrian 
group. 

The local stock market the 
Securities Exchange of Thai¬ 
land, took the unusual step of 
suspending trading in Rama 
Tower shares last week partly 
because of rumours that Carrian 
Investment had failed to pay 
HKS30m (U.S.S4.5m) for shares 
in the Thai company bought last 
December.' 

An additional cause for 
uncertainty was a rumour that 
major shareholders in Rama 
Tower were seeking to sell their 


stock, so raising doubts about 
the company's financial stand¬ 
ing. 

Rama Tower shares have lost 
at least 10 per cent of their 
value, and now stand at 34 Baht 
($1.50). 

Assurances that Carrian In¬ 
vestment had promised to repay 
the debt from sales of assets 
held by it in Britain and the 
U.S. have not quelled the un¬ 
certainty and Rama Tower 
shares have fluctuated wildly. 

The Securities Exchange, act¬ 
ing to protect the interests of 
worried investors, said it will 
seek more information on the 
various reports and rumours 
before lifting the suspension. 


Esso Thailand to expand 


BY OUR BANGKOK CORRESPONDENT 


ESSO STANDARD THAILAND, 
a wholly-owned subsidiary of 
Exxon of the U.S., signed an 
agreement with the Thai 
Government yesterday to ex¬ 
pand a refinery it runs south 
east of Bangkok, from its pre¬ 
sent capacity of 46,000 barrels 
per day to 63,000 b/d. 


The project is expected to 
cost 1.3bn Baht ($55m) and 
take over two years to complete. 

Exxon will be inviting bids 
for the construction work, 
which will include storage 
tanks, petrol blending facilities, 
heat exchangers and distilla¬ 
tion towers. 


BASE LENDING RATES 


A.BN. Bank .. 11 % 

Allied Irish Banlr. 11 %- 

Amro Bank -.IX 

Henry Ansbacher ....1. 11 % 
Arbutfanot Latham ... II % 

Armco Trust Ltd. . 11 % 

Associates Cap. Corp. 11 % 

Banco dc Bilbao . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland ... 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus. 11 % 

Bank Street Sec. Ltd. 10 
Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley . 11 % 

Canada Perm*t Trust 11}% 
Castle Court Trust Ltd. 11 

Cayzer Ltd.. 11 % 

Cedar Holdings.11 

[Charterhouse Japhet... 11 % 

Choulartons .. 11*% 

Citibank Savings .f 9 % 

Clydesdale Batik . 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits... 11 

Co-operative Bank.*n % . 

The Cyprus Popular Bk 11 % 
Duncan Lawrie ......... 11 % 

E. T. Trust —. 11 % 

Exeter Trust Ltd.. 12 % 

First Nat Fin. Corp. 13J% 
First Nat Secs. Ltd. 13 % 

Robert Fraser . 12 % 

Grindlays Bank.til % 

[Guinness Mahon . 11 % 


Gulf G'tee Trust Ltd. 12 % 

[.Hambrps Bank . li % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

I Hill Samuel .. 

C. Hoare & Co.TU ‘o 

Hongkong dr Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Lid.... 11}!6 

Lloyds Bank . 11 % 

Mallinhall Limited .... 11 % 
Edward Manson & Co. 12 % 

Midland Bank . II 

I Morgan Grenfell . 11 % 

National Westminster 11 % 

Norwich Gen. Tst . 11 % 

P. S. Refson & Co. ... ll «£. 
Royal Trust Co. Canada 11 % 
Rexburghe Guarantee 111% 
Slavenburg’s Bank ... 11 & 
Standard Chartered ...I’ll % 

Trade Dev. Bank . ; II % 

Trustee Savings Bank 11 % 

TCB . U % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
JVestpac Banking Corp. 11 55 
whiteaway LaidJaw ... 

Williams fc-Glyn’s. 11 % 

Wintrust Secs, Ltd. ... 11 <7, 

Yorkshire Bank. 31 % 

i Members ol tha Accepting Houses 
Com mines. 

7-d«y deposits 8%, 1. month 

3-25*;. - Short-term £8,000/12- 
months 10.67.. 

on aum ® of: under 
£ 10.000 8%. £10.000 up to £50,000 
£50.000 and over 9*3%. 

Coll deposits £1.000 and over 8%. 
21-dsy deposits over £1.000 9%. 
bamartf deposits 8%. 

Mortgage base rate. 


EXTRACTS FROM AUDITED CONSOLIDATED ACCOUNTS 


Year ended 3fst December 


CAPITAL AND RESERVES 
SUBORDINATED LOANS 


CASH AT BANKS. MONEY AT 

CALL AND SHORT NOTICE, CD’S 

LOANS 

TOTAL ASSETS 


PRE-TAX PROFITS 


1978 

1979 

1960 

1981 

1882 

£ 

15.554,217 

7,038,561 

£ 

19,279,029 

9,700,367 

£ 

40,408,094 

20,847,215 

£ 

51,375,398 

43,030,059 

£ -. 

85,260,608 

48,058,148 

65,364,704 

337,813,236 

449,369,306 

98,001.746 

388.290,820 

St9,132,286 

118.653,107 

571,010,726 

806,632,048 

202,291,765 

886.378,328 

1,245.483,751 

257,914^79 
1.149,431^49 
1,518,337,Ml 

7,737.688 

10,248,812 

22,764,065 

27,677,304 

38,485,210 


The above results are an extract from the group's 
full accounts which carry an unqualified auditors' report. 


The Chase Manhattan Bank, N A. 
Sw>ss Bank Corporation 


Bancomer SA. 


Banco ilau SA 


Shareholders 

The Royal Bank of Canada 
Vvesttieulscbe Landesbank Girosmiralo 
Crediio trjltono s.p A 


National Wesiminaiat Bank PLC 

The Mitsubishi Bank Limited 
Banco Eapiilto Santo e Comer no l de Lisboa 


Bastion House, 140 London Wall, London ECZY SDN 
London, Bogota, Buenos Aires, Mexico City, New York, Panama, Santiago. Sio Pkulo 
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UK COMPANY NEWS 


Gold earnings cut 
Western Mining’s 
first-half losses 

BY LACHLAN DRUMMOND Hi SYDNEY 


THE BIG improvement in the gold 
price and higher output have help¬ 
ed Australia's Western Mining Cox' 1 
poration (WMC) by offsetting to 
some extent the adverse effects of 
the poor stale of the worki'nickel 
market 

WMC reported a small net loss of 
AS3.3!hn (U.5. S3J$m) for the six 
months to January 4, compared 
with profits of AS6.S2m for the first 
half of the previous year. 

The previous results include a 
gain of AS&Jfrn from export incen¬ 
tive grants and an extraordinary 
profits of AS&3m from the sale of 
the stake in Beach Petroleum. 

An extraordinary loss this time of 
AS 15-57m, arising from the by 
the 60 per centewned BH South of 
its shares hi CRA, brought the final 
loss to ASltUffim. 

WMC has written down the value 
of its stocks of nickel by AS7m, to 


reflect the possibility that eventual 
sales prices may fall below the com¬ 
pany’s already low production costs. 

WMCs average return od its 
nickel sales fell by 16.7 per cent in 
Australian dollar terms, even 
though the company succeeded in 
reducing its operating costs by 6.7 
per cent as a result of unproved ore 
grades, higher smelter and refinery 
throughput other cost-cutting 
measures. 

The decline in the rate of return 
in terms of the US. dollar was even 
steeper at 32.4 per cent 

On the positive side, WMC saw 
volume sales of nickel rise by al¬ 
most one-fifth to. 20,849 tonnes, 
while gold sales from the compa¬ 
ny's own production jumped to 
45,125 ounces, against 5,442 ounces 
in the first half of Last year. 
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Aitgto-Nordio 10% Cnv. tins. Ln. 1989 97 

BOC 12 Urts. Ln. 2018-17_ 19V 

'Birmingham 11 VS Red. 2012. 15V 

East Surrey Water 7% Red. Pref. 1988 11 
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+ l« 
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European Inv. Bk. 11% Ln. 9002. 

Mid Sussex Water 7% Red. Pref. *88-90, 
■Nallonwtde Bdg. Soc. 117,% Bds. 28/l/94l 

Do. ir»s% Bde. 11'2/84..,- 

Pearson /Si 15% Una. Ln. 2007 ..- 

Sweden 13*% Ln. Stk_ 2010.. 
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M. J. H. Nightingale & Co. Limited 


27/26 Lovat Lane London EC3R 8EB 


1962-63 

High Low Company 

139 120 Ass. Brit. ind. Ore. — 
166 117 Ass. Brit. Ind. CULS... 

74 57 Airspnmu Group- 

46 34 Armiuge A Rhodes. 

302 197 Barden Hill ...... 

133 100 CCL Hoe Conv. Praf— 

270 240 Cindlco Group .. 

86 64 Deborah Services 

81 77 Frank Horaell . 

BO 75V Frank Horaell Pr Ord 87 

- 83 81' Frederick Parker- 

55 35 George Blair .. 

100 74 Ind. Pradalon Castings 

142 100 Ibis Conv. Piel. -.- 

129 34 Jackson Group ——• 

185 111 James Burrougb .— 

2E0 168 Robert Jenkins 

83 54 Scruttons ”A".- 

187 113 Tordey 3 Carlisle —.. 

29 21 Unllock Holdings - 

85 70 Walter Alexander .—. 

259 214 W. S. Vaatea — 

Prices now available 


Telephone 01-6 21 1212 

P/E 


Gross Yield 

Price Change d.v.(p) % 

Fully 
Actual taxed 

139 

— 

6.4 

4.6 

8.1 

10 6 

156 

_ 

10.0 

6.4 

— 

— 

70 

+ l 

6.1 

8.7 

BO 

13.7 

34 



12 6 

38 

6.7 

302 

+ 2 

11.4 

3.8 

12.7 

16.0 

133 

+ 1 

15.7 

11-8 

— 

— 

240 


176 

7.3 

97 

10.9 

54 

_ 

6.0 

11.1 

3.6 

9-6 

81 

+ 1 


— 

68 

7J 

80 

+ 1 

8.7 

109 

6.7 

7.2 

68 


8.4 

9.4 

3.5 

S.6 

35 

__ 

_ 

— 

6.1 

12.7 

74 


7.3 

9.9 

9.5 

114 



15.7 

11.1 

— 

— 



7 5 

BJ 

3.8 

8.2 

184 

_ 

9.6 

B2 

13.4 

150 

168 

- 2 

200 

11.9 

13 

26.7 

73 


S.7 

7& 

9.5 

11.4 

113 


11.4 

10.1 

5.1 

8.7 

25b 

— 

0.48 

1.8 

— 

— 

KM 


6.4 

9.1 

5.0 

7.2 

259 

_ 

14.5 

5.6 

5.8 

13.6 
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Long Lac 
disputes 
Noranda 
gold claim 

By Kenneth Marston, 

Mining Editor 

ACCUSATIONS of claim- 
jumping have erupted at Cana¬ 
da’s exciting Hemlo gold camp in 
north-western Ontario just when 
Noranda is about to develop the 
first gold mine (here, the Golden 
Giant on the Moisoo Lake 
ground of the Golden Sceptre 
Resources-Goliath Gold Mines 

partnership. 

In dispute are three claims, 
one of which covers the Golden 
Giant deposit. Noranda, which 
has already paid more than 
C$6m and Is preparing to spend a 
further CSIOOm on a shaft and 
mill in order to bring the deposit 
to production and thereby earn a 
30 per cent interest, is being 
challenged by the Little Long Lac 
gronp. 

The tatter's Long Lac Minerals 
says that the claims were incor¬ 
rectly staked and has filed its 
own claim on them at the Mining 
Recorder’s office. 

Noranda considers this to be a 
case of claim-jumping. After 
paying for an option on the 
claims, Noranda re-staked them 
on instructions from the Mining 
Recorder’s office. Long Lae Min¬ 
erals contends that this re¬ 
staking was improper. 

Mr John Ivany, corporate 
counsel for Noranda, is reported 
to have said: “If Long Lac suc¬ 
ceeds we are out of the ball 
game”. A director of Golden 
Sceptre and Goliath is reported 
to have commented that gold 
fever had gone to Long Lac's 
head. 

Claim - j um ping disputes are 
very much part of the Canadian 
exploration scene and Noranda 
hopes to sort out the problem 
with Long Lac in the next few 
weeks. 

Better final 
quarter profit 
for Placer 

THANKS to the higher prices for 
silver, Canada’s Placer Develop¬ 
ment (in which Noranda has a 33 
per cent stake) made a 1982 
fourth quarter profit of CSUn 
(£2m). This reduced the loss for 
the year to CSl&3m, or 45 cents 
perdmre.Ii) 1961, Placer earned 
a net profit of C$4&9m. 

Macer also made a gain on-the 
sale- of Fox' Manufacturing in ' 
Australia and the Brascade Re¬ 
sources shares received on the 
liquidation of Zinor Holdings. 

Hopefully, Placer will do better 
this year with the departure of 
Zinor, better metal prices and 
the new open-cast Sunlight gold 
mine in M o nt a n a. ' 

RioZim slips 
into loss 

DEPRESSED metal prices* espe¬ 
cially for nickel, and rapidly es¬ 
calating costs have driven Rio 
Unto Zimbabwe (RioZim) into 
an operating loss of 2510.3m for 
1982, compared with pre-tax 
profits of Z$L2m in the previous 
year. 

RioZhn, the local arm of the 
Rio Tinto-Zinc group, said the 
outlook for this year is heavily 
dependent on the gold price, as 
the Renco gold mine, which 
came on stream last year, is now 
the company’s main profit-earn¬ 
er. 

The closure of the Empress 
nickel mine will eliminate the 
biggest lossmaker, but even so 
further significant economies 
will have to be made to improve' 
the group’s difficult financial po¬ 
sition. 


LADBROKE INDEX 

based on FT Index 
655661 (unchanged) 
Tel: 01-493 5261 


Mirtden Oil And Gas inc. 


and 


- •+ *v . 


Centura Energy Corporation 

have merged, forming 




Minden Oil And Gas Inc. 

NASDAQ Symbol MOGI 

Corporate Headquarters: 

12 Greenway Plaza, Suite 1300 
Houston, Texas 77046 
713-960-0655 


Drake & Scull lifts 
profits to £4m and 
increases dividend 


BY OUR FINANCIAL STAFF 

DRAKE & Scull Holdings, the elec¬ 
trical and mechanical engineering 
group, increased its profits from 
£3.6m to £4Jm for the year to the 
end of October 1982. Sales in¬ 
creased from £115Jim to El 17.12m. 

Despite the economic recession 
Sir Meaty FInmston, chairman, 
points out that the company has 
passed the £4m mark for the first 
time. Secopd-haif taxable profits, 
however, slipped from £2,24m last 
time to £2 J7m. 

Associate profits were produced 
of £253,000 against losses last time 
of £113,000, and the general engi¬ 
neering division contributed 
£163,000 compared with a previous 
loss of £271,000. The pre-tax figure 
also included mechanical and elec¬ 
trical engineering division profits of 
C3 Jm compared with C3.7m. 

At the operating level, profits 
were the same again at £3.19m. 


Bank interest receivable amounted 
to £661,000 (£520,000). 

The year's final dividend has 
been lifted from 1.75p to Up, giving a 
higher total of 3JZ5p against 3p pre¬ 
viously. Earnings per Ip share 
stood at 10.3p against 10.4p or 7.5p 
after extraordinary items. 

Sir Monty says the group’s finan¬ 
cial strength has continued to im¬ 
prove with net current assets at the 
year-end standing at C4.53m - an in¬ 
crease of 63 per cent 
The current work-in-hand posi¬ 
tion shows a marginal improve¬ 
ment compared with the same time 
last year. 

Tax last year took Cl .74m 
(Cl.36m). Minorities amounted to 
£292,000 (£140,000) and there were 
extraordinary debits last time of 
£530,000. 

At the halfway stage pre-tax prof¬ 
its bad moved up from £ 126 m to 
£lS3m. 


Second-half boost 
for textile group 


BY OUR FINANCIAL STAFF 

NOTTINGHAM Manufacturing, 
maker of knitted outerwear, ho¬ 
siery and tufted carpets and one of 
Marks and Spencer's leading sup¬ 
pliers, pushed its second-half prof¬ 
its up by £1.55m to £152m last year. 

This brings total profits for 1982 
to E2l29m compared with £19m in 
the previous year and £15m in 1980, 
and has led the directors to step up 
the dividend from 4.5p to 5.1p net 
with a final of 35p. 

Earnings per share are shown as 
21.14p basic and 20.18p fully diluted, 
against figures of 18.8p and 17J)3p a 
year earlier. 

At the halfway mark, sales had 


risen by £8.6ra and C8529m, and by 
the year-end had reached £21427m, 
an improvement of £21 -58m. Trad¬ 
ing profit before depreciation for 
the six months was little changed at 
£3^1m, and bad moved up by Cl Am 
to £2128m over the full 12 months. 

The balance sheet as at the end of 
1982 shows shareholders’ funds ad¬ 
vancing from £80.15m to £97.61m. 
Fixed assets have increased by 
E5.19m to £35.5m, and net current 
assets by £821m to £62.53m - in¬ 
cluded in the latter are cash and in¬ 
vestments totalling £58.41m 
(C55.73m) and with a market value 
of a 126m. 


RESULTS IN BRIEF 


■ A. J. WORTHINGTON 
(HOLDINGS) 

Manufacturer of thread, knitwear 
and other textile products 


Half-year to 
Sept 30 


1982 


1981 



C 

C 

Seles. 

lJm 

1.49m 

Pre-tax profit . 

138,000 

7.000 

Tax. 

— 

3^00 

Attributable 



profit *.. 

74,500 

X500 

Earnings per 



share*. 

6J6p 

0-55p 

Dividend.. 

— 

0-38p 

* Loss 

- 


■ ARDEN&COBDEN 


Hotels Operator 



Year to 



Dez 25 

1982 

1981 


C 

C 

Salas. 

1.27ra 

1,24m 


77533 

35.433 


25.700 

55.370* 

Attributable 



profit.. 

51333 

90J03 

Earnings per 



share.. 

“• 


Dividend.. 

5.5p 

55p 

'credit 



m OSPREY ASSETS 


Investment trust 



Half year to 



Dec 31 

1982 

1981 


C 

C 

Pre-tax revenue.... 

41308 

32.822 

Tax. 

17.573 

12.347 

Dividend. 

0-5P 

0.5p 

NAV per share. 

3194p 

2988p 


■ GENERAL FUNDS 
Investment trust 
Year to 

Jan 15 1882 1981 

— - 

Pre-tax revenue.... • — 

Tax. - - 

Dividend.. <L25p 8J30p 

NAV per share. 471 Alp 379JtSp 


m HUNTERPRINT GROUP 
Magazine and advertising material 
colour printer 


Year to -- 

Oct 3 

198Z 

IWI 


E 

E 

Sales.. 

,.. 18.66ra 

1452m 

Pre-tax profit.... 

... 1.12m 

962,000 

Tax. 

,.. 72JKKJ 

53,000 

Attributable 



profit. 

... EH5.000 

901,000 

Earnings per 



share.. 

... 12J3p 

loasp 

Dividend . 

... 2p 

" 

■ INDEPENDENT NEWSPAPERS 

Newspaper publishing and 

advertising 



Year to 



Dec 31 

1982 

1981 


C 

£ 

•Sales. 

.. 58.58m 

51-32m 

Pre-tax profit . 

.. 2.54m 

2.15ro 

Tax. 

.. 596.000 

541.000 

Attributable 



profit. 

Earnings per 

.. 1.56m 

1.12m 

share. 

.. 17.71p 

ll.Sp 

Dividend. 

.. lip 

Jlp 

* All figures in Irish punts 



CORRECTION NOTICE 


ISSUE OF £750,000.000 

101 per cent Excheqner 
Stock, 1987 

MINIMUM TENDER PRICE £98.50 PER CENT 

PAYABLE AS FOLLOWS : 

Deposit with tender £30.00 per cent 

On Monday, 28th March 1983 Balance of purchase money 

not as published yesterday 


Nat West 

mw Registrars Department 

National Westminster Bank PLC has been 

appointed Registrar of 

London and Manchester 
Group pic 

Ali documents for registration and 

correspondence should in future be sent to: 

National Westminster Bank PLC 
Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS997NH 

Telephone Bristol (STD Code 0272) 

Register enquiries 290711 
Other matters 263000 


INVESTORS 
CAPITAL TRUST 

PLC 

Annual Report for the year to 30th November 1982 


Results 


Total Net Assets 
Net Asset Value 
per Share 
Dividend per Share 


1982 1981 

£128,866,000 £110,420,000 


179.9p 

3.35p 


150.5p 

3.15p 


Policy 


Capital 

Growth 


Dividends 


Our primary objective is capital growth. We invest in the 
stock markets of the world without confining ourselves 
to any one country or industrial sector. Our investments 
include mature and established companies but we also 
look for opportunities in newly devetoping situations. 

The net asset value at 179.9p has risen to 2.7 times the 1973 
figure, thus outperforming the major indices in the U.K. 
and U.S.A. 

Over the period 1973 to 1982 dividends paid to our 
shareholders have kept pace with the increase in the retail 
price index. 


Geographical 

Spread 

Overseas 

65% 

( U.S.A. and Canada 
< Japan 

54% 

7% 


U.K. 

35% 

( Other Countries 

4% 


For your copy of1982 Annual Report return this coupon 

Name _ 

Address _ 

INVESTORS CAPITALTRUST PLC 

9 CHARLOTTE SQUARE, EDINBURGH EH2 4DY 
Telephone 031-225 4533 


This announcement appears as a matter of record only. 


CABLE AND WIRELESS PLC 
£17,320,000 Loan 


For the purchase of a single screw 

-—"V. “w -• r •—- •- _• m #•-— “ - — 


equipment from the yard of 
Swan Hunter Shipbuilders Ltd.,Tyne and WfeaE 


Loan arranged and provided by 


Williams & Glyn’s Bank pic 


Guaranteed by 

The Department of Industry 


February 1983 


BRITISH POUND 
CANADIAN DOLLAR 
DEUTSCHE MARK 
JAPANESE YEN 
SWISS FRANC 

As of February 11,1983^The PhSadefchia Stock Exchange 
is trading put and call options on the above foreign currencies. 

This advertisement is neither an offer to sell nor a 
solicitation ofoffers to buy any of these securities. Ask your broker 
or the Exchange for a copy of Understandin g the Risks and Uses 
oflisted Options and Ifefigrf Options on Forei g n Currencies, which 
discuss the uses and risks of these options. 

For further information contact 

HUH Philadelphia Stock Exchange 

The Ph2addphiaStod,Exrlwigeb^2n51900Mjri«cl5/rertPWs(Jdphia,PM9103USA(215) 496-5000Tetoc902-636 
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BUSINESSES FOR SALE 


TIMPO GROUP 

(IN RECEIVERSHIP) 

The business and assets of the three principal trading 
companies in the group. Peter Pan Playthings 
Limited, Harbutts Limited and Berwick's Toy Co. 
Limited, are available for sale as going-concerns by 
the joint receivers and managers. 

Interested panics must be prepared to act quickly. 

For further information, please contact the respective 
joint receivers at the following addresses: 

Peter Pan Playthings 
Toy and games manufacturer 

BHUrUosFCA Price Waterborne 
Souihvrarit Towers 32 London Bridge Street London SE19SY 
Telephone: QM0789S9 

Berwick’s Toy Company 
Toy aad games mannlaclurer 
JATeareICA Price Waterhouse 
SitldMose Court Tiibetarn Street Liverpool L2 2L4 
Telephone: 031-236 7S62 

Marbntts 

Toy and plasticine nuuntfadtirer 

TRThom FCA Price Waterborne 
CSRoa Hrifthts Triantfr Wes t Bre loJ BS81EB 
. Tricphaac; 0272 293701 


PROFITABLE 
BATCH PRODUCTION 
FOUNDRY 

LOCATED IN THE NORTH OF 
THE COUNTRY 

Modern equipment utilising air sal 
sand processes to manufacturing 
own product range and external 
engineering quality castings In grey 
■ nd SG lion. Full ancillary services 
including pattern making. Tha 
foundry is well managed with ■ 
total complement ol 80 employees 
producing 2.500 tonnes annually. 

For details Tel: 0306 883465 


FOR SALE 

Wholesale and Mall Order 
Stationery Products Company 
Current net profits before tax 
and Directors salaries £40.000 pa 
Offers over {70.000 invited 
Write Box G8712, Financial Timas 
10 Cannon Street. EC4P 4BY 


SHEET METAL 
FABRICATION 

SmaH company specialising In 
quality sheet maul, particularly 
enclosures tor Electrical. Electronic 
& Machine Tool industries. Modem 

K ant including first class painting 
cHity. 12.0KJ so ft premises 
located in Central Midlands. Present 
owners wish to concentrate on other 
interests. 

Write Box GS72S. Financial Timas j 
10 Cannon Street. EC4P 46Y j 


FOR SALE 

PLANT HIRE BUSINESS 
IRELAND 

Offers invited for waif established 
Plant Hire business with sound 
menagement. Average turnover in 
excess of £400.000 pa. 

FREEHOLD WORKSHOP 8i OFFICES 

Principals only In writing to 
Box G86S5. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

Majority Shareholding at a very 
Successful UK sales orientated com¬ 
pany with export section being 
developed. Audited accounts avail¬ 
able. On stream lor £3m turnover 
this year. Lots of new lines and 
products. Very good reasons lor 
sale provided to serious applicants. 
Sellar could be available lor one 
year contract to effect smooth take¬ 
over. Outright purchase could be 
negotiated. 

Write Box GB715. Financial Times 
10 Cannon Street. EC4P 4flY 


FOR SALE 

Old Established Soft Drink 
Manufacturer & Distributor 
East Midlends area. Limited com¬ 
pany with turnover circa £1m pa. 
owning freehold property. Principals 
only should write for further In¬ 
formation to; 

Box G8720. Financial Times 
TO Cannon Street. EC4P 4BY 


BON MARCHE (BRENTWOOD) LTD. 

Department Stores 

Western Road, Brighton. Turnover £1.8 million. 
35,000 square feet, close Marks & Spencer. 

High Street, Brentwood. Turnover t? million. 
6,500 square feet, well established business. 

Leasehold premises, trade fixtures and stock 
available as a going concern. 

Enquiries to: 

The Liquidator, R. Hacking on 01-486 5858 
quoting reference APS, or in writing. 


Stoy Hayward & Partners 

44 Baker Street. London W7M 1DH. 


PORTUGAL 

Looking for Commercial Premises? 

We have for sale around 1.200 sq. m. in one nf the most 
important and developing Lisbon quarters: 3 entrances. 2 large 
shops with windows, 1 lower ground floor and basement with 
cargo lift, plus office on 3rd floor of same nice building. 

Repry to: 

PO Box 4347 — 1508 Lisbon-Codex — or telex 23473 STELA P 


BUSINESS AND FREEHOLD 
FOR SALE 

Wine chipping, warehousing and 
retailing company In the most per. 
tect and 'attractive surroundings, 
Close to London end Easr Coast 
ports. Bonded storage, off-licence & 
thriving wholesale business fG.P. 
£70.000). Freehold property with 
18.000 sq ft Of warehousing and 
■2.000 so ft of office. 

£198.000 FOR PROPERTY. 
OFF-LICENCE & TRADE 
. Write Box G8713. Financial Times 
10 Cannon Street. EC4P 4BY 


RETAIL BUSINESS 
FOR SALE 

PRIME LOCATION 
MAJOR TOURIST COUTRE 
Catering to overseas and local 
shoppers. Ideal opportunity for 
existing chain involved in China. 
glKs or clothing to add to ita profits 
Write Box C8680. Financial Times 
JO Cannon Street, EC4P 4BY 


FOR SALE 

TRAVEL AGENCY 

w.i 

Prime Location - Substantial 
Business Account Turnover 
Write Box GB722 
Financial Times 
10 Cannon Street. EC4P 4BY 


INSURANCE BROKERS 

NORTil WEST 
Old Established and expand¬ 
ing Company available for 
purchase. Premium Income 
£900.000 approx: Annual Life 
Commission £50,000 approx. 

Principals only please 
Bor G8709. Financial Times 
10 Cannon Street 
London EC4P 4B Y 


LONG-E5TASL1SHED 
HOLIDAY CRUISER 
COMPANY FOR SALE 

Operating nearly 100 boats with 
bases on the Upper Thames 
Details Box CB70S. Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE 
COMPLETE 

BRICK MAKING 
PUNT 

£30.000 

PURCHASER DISMANTLES 

Apply lor details: 

HRD ESTATES LTD 
Hobner Trading Estate. Hotorar 
Hereford. Tel: Hereford (0432) 89174 


GOOSE GREEN FARM S 
POULTRY LIMITED 

(IN RECEIVERSHIP) 

The business and assets are for sale of ibe above company, 
processors of turkey carcasses into turkey produce. 

Fully equipped EEC licensed processing unit of 17.000 sq ft. 
Turnover appro* £3.6 million pa. 

Trained workforceoM00. 

Major supermarket customers. 

Eaqnrin la; PS Padawre FCA Prke W arerbomr 
South <*iiL Tower* 32 London Bridge St reel Loadon S£3 9SY 
Tckpboac; 01-407 8989 


HOAD HAULAGE BUSINESS' 

The business and assets are for sale of BFC Transport 
Limited (in Receivership). 

Modem depot on 2 acre leasehold site Southampton area. 
25 articulated trucks. 

Empnriw in: NY Sooner FCA Price Waterborne 
Capita] Home I Hoondwril Place SwthupiM SOI IHtr 
Telephone: (0703) 36444 


AMERICAN COMPANIES FOR SALE 

Clarkson Associates, a VR Business Broker with over 300 
offices across the USA, specialises in finding closely held 
profitable companies that fit your acquisition requirements. 
For details write; 

Dr. G. Clarkson 
CLARKSON ASSOCIATES 

6S1 Main Sl, Waltham. Mass. 02154, U.SA. (617) S94-SS50 


FOR SALE 

Csmpany in the frald of corrosion 
protection &e%ises. Good prohi 
record. Turnover approx. C05Q.OCO 
and currant!/ trading profitably. 
Factory capacity evceeds 80.000 sq 
It. Encuirie* in strict confidence by 
principals only. 

Write Box CBTOB. Financial Times 
10 Cannon Street. ECSP SBV 


NURSING EMPLOYMENT 
AGENCIES 

Old established and respected Lon¬ 
don based ‘jroup of Nursing 
Agencies ior sale due w retirement' 
relocation of partners. Long history 
of substantia! profits. Goodwill and 
assets Ic-r sale, around £400.000 as 
going concern.. 

Principal: only write to 
Box GS7T6. Financial Times 
10 Cannon Street. EC4P 4BY 


MANUFACTURER OF 

MECHANICAL HANDLING 
EQUIPMENT 

FOR MINING AND At LIED 
INDUSTRIAL 
Net Profit £150.000 plus 
substantial cash in bank. 
Excellent prospects. 

Write Box CB721. Financial Times 
10 Cannon Street. EC4P 48 Y 


BUSINESS 
FOR SALE 

ESTABLISHED CONSTRUCTION/ 
PROPERTY CO. IN NORTH WEST 
Turnover £4m. Good property and 
development portfolio 
Substantial tax losses 
Write Box GS719. Financial Times 
SO Cannon Street, EC4P 4BY 


HOTEL INVESTMENT 

ON ENGLISH RIVIERA 

Superior sea front position. 3 star 
rating. S3 bedrooms, 45 of which 
en-suite, swimming pool. etc. largo 
car park, lav losses. Excellent 
investment with high potential. 

Offers based on £400.000 
Write Box 03629. Financial Times 
10 Cannon Strom. ECJP 4BY 


Financial Times Tuesda y February X5 1983 

FOR SALE AS SOWS 68MB08I 

The joint receiver®-offer for sale the fcu«fa«4* 
and assets of a private company In a central 
south coast location, manufacturing coil and 
! leaf springe. Turnover In 1982 was approx¬ 
imately £320,000. The company occupies; 
modern premises wMi roonrto expand. • 


For Tisrther information. fMu MpBHXtiW 
receivers; 

JOHN MACMILLAN A MAURICE WTTHAtf. 
THORNTON BAUER 
EntMfpriM Hotraau ' 

ftwnfMnf Brunei Reed 
MttOMUffi PQl Stt : . 

To): 07QB JS3TJB - TaMn; 8BVTTZ ~ 


Midlands Based 
Public Group 

Rationalising its engineering operation* seeks toefisposeof 
a««M AfasmansuhskUaxv comaanv. enaaoeam Duon 


loose 


manufacturing, nnnuai lumow 

assets approx £250,000indue) 
Enquiries from P rin c ipal s onh 
P-ETfealdwin, FCA, PriceWatert 
Livery House, Edmund Street, 
Binnmaham 832JBL 


TRAVEL AGENCY 
SURREY 

IATA/ABTA Travel Office in Prime Trading site in 
commuter area. Steadily expanding busings. 
Attractive Offices. 

Enquiries Jrom Principals o»1r 
Box CS712, Financial Times 
10 Cannon Street, London EC4P 1BV 


DEPARTMENT STORE tor tih. Freehold UNIQUE OPPORTUNITY n MretMt* art 

ZJ^JSS^gEESS W io ****** wmAe v* twit «* Bare*. 

Bo* G, 8691 • fiPARC toj_ I fu|> n1.ll4 n tlA 

Onean Street. London BC4P 4BT. 60*. TOS oi-eae 


HOTELS AND LICENSED PREMISES 

FREEHOLD 
KENSINGTON HOTEL 

Immaculate period hotel and apartments with 
prestigious business clientele 

52 UNITS WITH 23,000 sq. ft. AREA 

Restaurant, bar and conference room 
Highly profitable. Substantial price required 

Offers invited from principals only 

Write Box GS7J8, Financial Times 
10 Cannon Street, London EC4P 4BY 


PLANT AND 
MACHINERY 


SALE or 70 used Fork Lift Truck.. toil 
In 6 ton lift Export cnouiries welcomed. 
Tel: 021-S27 5944. 


THE REDCSOALC ARMS. M c r M Oa-ln- 
Marin. A well known COUMWO Coichlna 
Inn. Stratford 17 Miles. Broadway 8 
Miles. 14 lettlno dcbroom, touv licen¬ 
sed bar,. rHBivMi. car parks. Farther 
detail* from: Jack*on-StoM A Staff. 
Nhm Street. Chippmo Cemoden. TH- 
Cvesham tOTSG) 840224 .or Haul 
Department 01-498 6291. 


Readers are recommended to 
take appropriate pro/esafemal 
adrtce be/ore enterum into 
cornmitmenta • • - 


BUSINESSES WANTED 


OPEN CAST NINE 

OR ALTERNATIVELY 

OPEN CAST GOAL VIRGIN SIIE 

REQUIRED IMMEDIATELY 

Company with tax loss considered. 


Principals only to : 

ADRIAN MCALLISTER, 
Court & Co. Ltd., 

295 Ormeau Road, 

Belfast BT7 3GG N.l. 

Telephone: (0232) 693211/3 
Telex: 747013 CEALAR G. 


INDEPENDENT DIVISION 

Our successful, publicly quoted, clients are looking to purchase 
a SUBSTANTIAL COMPANY manufacturing/merehanting CON¬ 
SUMER or LEISURE related products. The IDEAL candidate, either 
public or private, will be trading on an INTERNATIONAL front 
and earning PROFITS in excess of £Jm pre-tax. with a GROWTH 
element in current forecasts. (Companies of a smaller stature, 
but with DYNAMIC modem products, should not be deterred from 
coming forward.) 

Being an OLD-ESTABLISHED company our clients can deal most 
sympathetically with a RETIREMENT/FAMILY situation and could 
offer TRUSTEE STATUS shares as part of the consideration. 

All replies in the STRICTEST CONFIDENCE 

C. N. Kenyon v gW jjjSfih 

KENYON BUSINESS SERVICES LTD. 

Sum lock House, 314 Chester Road 
Hartford, Cheshire. Td: 0606 888810 


Leading Financial Institution 

wishes to acquire 

LICENSED DEALER 

Write in the first instance to Box G8724 
Financial Times, 10 Cannon Street, London EC4P 4BY 


ENGINEERING 

COMPANY 

Manufacturing production machines 
seeks additional waif established 
products with turnover up to £*sm. 
Would buy a business whose turn¬ 
over has fallen u below breakeven, 
or one which la surplus to require¬ 
ments. Confidential information will 
bs respected end aH realias 
answered. 

The Managing Director 
BMP MACHINE TOOL CO LTD 
Wesigate, Aldridge. Wafsatl 
West Midland a WS8 80Q 


SALVAGED. LIQUIDATED end Redundant 
Stocks taught. Immadlata luaeaten 
U4 settlement. (H-9BE 9921. 


“WANTED” 

Profitable plastic injection 

moulding Plant preferably 
with mould making facilities. 
Please reply to: 

Box G9708, Financial Times 
10 Cannon Street, 
London ECMP 4BY 


PRIVATE INVESTOR 

BrtBsti ex-Prexident of protabte 
8100 million TfO International Cor¬ 
poration now umwttlrM In idr 
erthsf seeks Nutty and time oartlci- 
oatJon Jn viable U-K. venture. 

Write or tetepnono; 

Robert J. Lawless 
111 KlrmertOB Mace North 
London S.W.1. 

Tel! 01-235 8832 


WANTED—COMPANY WITH 
EXTENDED TAX PAYMENT DATE 

Some companies which were trading in 1985 pay their tax 
18 months or more after the end of their accounting period. 
Our client who is based in the North of England is interested 
in acquiring such a company. 


Please contact Antony Forwood 
at 6 Long Lane, London, EC1 
01-606 6441 


PRINTING 

COMPANY 

SOUGHT 

Subsidiary of multinational wishes 
to acquire a wall established 
printers, turnover £fm 
Would consider smaller 
Write Box G8707, Financial Times 
10 Cannon Street. EC4P 4BY 


ACQUISITION 

SOUGHT 

FITTED-KITCHEN 

MANUFACTURER 


Substantial foreign-based 
company wishes to acquire 
company, with medium-sized 
freehold factory in UK, 
manufacturing fitted kit¬ 
chens/kitchen units. 

The business should be of 
reasonable size with an 
annual turnover of at least 
1 million and generating 

reasonable profits or with 
the potential to do so. 
Location anywhere in the 
UK considered and control¬ 
ling interest of the equity 
is required. 

Purchaser has substantial 
funds and an overseas mar¬ 
ket available and will con¬ 
sider joint venture projects. 

Apply; 

Shipley Blackburn 

(Ref: MM/315) 

14-16 Regent Street, 
London SW1Y 4PS 


Chalmers 

impey&co 

Chartered Accountants 


Wo M«k to acquire 
CONTRACT HIRE 
COMPANIES 

Currently operating car and van 
fleets In excess of 1D0 units 
Please writs in tire strictest 
confidence to: 

The Managing Director 
COWIE CONTRACT HIRE LTD 
Hytton Rend. Sunderland 
Tel; 0783 44122 


PUBLIC COMPANY 
REQUIRED 

SHELL PREFERABLY 

AH replies in confidence to 
Box GBJ23. Flnenclei Times 
W Cannon Street. EC4P 4BY 


ART GALLERIES 

%m S^iVoM d N fflffJMB:- 

COLOUR EXHIBITtON. Until 2Sth Feb. 
Mon-F n. 9.30-S.SQ: ThurS. Until 7, 

1910- 1950- Until Feb. 19. _ 

FIELDBORNE, 63. Queens Grove. NWS. 
01-586 3600. LARGE LANDSCAPES & 
TOWNSCAPE5. Lr. nailery Seattle Wilson. 

I FRANK BRANGWYN Paintings. deslBM 
I ana etchings, at The Building Centre 
Gallery. Store Street. London. WC1. Ends 
Friday. February 18. Open Mon.-Frt. 
16 -5 pm, _ 

JOAN EAROLEY at BROWSE A DARBY. 
1». Cork St- W1. 01-734 ?B84. _ 

LEFRVRG GALLERY, 30. Bruton St_ W1. 
01-493 1S72.3. CONTEMPORARY 

PAINTINGS ON VIEW. Mon-Fri. ip-5, 
and Sats. 10.00-12.45. 

PARKER GALLERY. 12a-12b. Berkeley 
Street. London W1X SAD Capuosllc Mav- 
tair Hotel). Tel; 01-499 5906. _ 

PARKIN GALLERY. 11. Mcncoiqb St.. 
London. SW1. 01-235 8144. CECIL 
BEATON MEMORIAL EXHIBITION until 
IB Feb. _ 

NICOLA JACOBS GALLERY. 9. Cork SI.. 
London. W1. Tel: 01-457 2B68. Georges 
Rqussc Photographs. Until 26th February. 


BOND DRAWINGS 


CLUBS 


EVR has outlived the otiws because of a 
policy of fair Olay and value lor money. 
Sapper from 10-3.30 am. Disco and too 
musicians, glamorous hostesses, exciting 
floor-shows- 1B9, Regent St. 01-734 0557. 

HANOVERIAN NIGHTCLUB and Res~ B. 
Hanover Street.. W1. where today's busi¬ 
nessman can enjgy and exciting and relax¬ 
ing evening. Charming and discreet 
dancing partners available nightly B em- 
3 am. Recommended to ring for res. on 
01-408 0269. 
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THE MORTGAGE BANK OF THE KINGDOM OF DENMARK 
(Kongeriget Damn arks Hypotakbank) - 
U.S.$12,0 00,000 5%% Bonds of 196 4 Series XIX 

S.G. WARBURG & CO. LTD., announce that the annual redemption instalment of 
U.S.S800.000 has been mat by purchases In the market to tiie nominal vakieof U.S.$80,000 and 
by a drawing of Bonds to the nominal value of U.S.$71Q,0QQ. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary ftiblic, are as 

follows:— 


616 

706 

790 to 

792 

850 

851 

8S3 

8S4 

856 to 

858 

860 TO 

885 

875 to 

877 

879 to 

B88 

888 

966 

1014 

1021 

1022 

1078 

11081O 

1110 

1128X0 

1134 

1173 

1174 

1375 

1276 

1278 

1279 

1302 

1303 

1362 

1381 

1382 

1397 

1398 


1370 to 

1576 

1579 

1580 

1095 . 

1599 

1624X0 

1628 

. 1632 

1633 

1698 

1718 

1721 

1747 

1748 

1876 

1983 to 

1987 

2035 . 

3261 

2066 to 

2073 

'2106 to 

2109 

2120XO 

2126 

2200 to 

2203 

2246 to 

2296 

2298 

2299 

2329 

2362 

2368 

2369 


2387 to 

2391 

2423 

2429 

2431 

2432 

2494 to 

2502 

2504 


2847 to. 

2651 

2559 

2560 

2681 to 

2683 

2746 


' 2754to 

2760 

2766 tO 

2771 

2773 

2775 * 

2788 to 

2801 

2803 to 

2810 

. 2820 

3901 

2940 


2961 to 

3035 

3041 

3042 

3078 

3079 

3111 

3112 

3114 


3271 to 

3275 

3277 TO 

3279 

3282 to 

3284 

3302 


3318 m 

3320 

3337 


3377 to 

3379 

3409 to 

3411 

343410 

3428 

3438 to 

3442 

3444 

3445 

345710 

3459 

3499 

3500 

5697 to 

6700 

5722U 

5725 

5738 to 

5738 

5752to 

5755 

6996XO 

6020 

6081 to 

6083 

8086 


6096 to 

6106 

6113 to 

6116 

6122 

6124 

6129 

6166 

6173 to 

6175 

0217 to 

6219 

6271 to 

6275 

6283 to 

6285 

628a to 

0290 

6307 to 

6310 

6352 

6353 

6386 

6372 

6449 

6453 

6476 

6477 

6494 

6521 

6522 

6526 

6526 


6558 to 

6564 

6807 to 

6609 

6627 m 

6660 

6664 


6883 to 

6685 

6710 

6760 

6761 


6787 » 

8789 

6772 to 

6777 

6785 ' 

6786 

6804 to 

6809 

6812 to 

6818 

6821 

6832 

6889 

6890 

6896to 

6900 

6936W 

6945 

6948 

6949 

8806 to 

8810 

8947 

8948 

8972 to 

8977 

9020 

9079 

9080 

9085 

9149 to 

9153 

9196 

9157 

9169 to 

9172 

918* 

918S 

9196 


9196 to 

9200 

9292 

. 

9364 to 

9373 

9397 

9398 

9463 


9465 to 

9473 

9481 

9483 

9487 


9513XQ 

9515 

9623 

9524 

9644 

9556 

9656 to 

9658 

9661 


9667 to 

9675 

9693 

9694 

9705 

9709 

9710 

9719 

9727 to 

9748 

9772 

9773 

9775 

9776 

9614 

9816 

9831 to 

9837 

9870 to 

9880 

9907 

9908 

9923 

9924 

9936 

9941 

9957 


9988 to 

9996 

10003 to 10O11 

10019 

10020 

10031 

10038 to 10041 

10043 


10057 to 10084 

10087 to 10093 

10095 

10098 

10099 


10114 to 10116 

10129 

10139 

10146 




On the 15th March, 1983, there will become due end payable upon each Bond drawn for redemp¬ 
tion, the principal amount thereof, together with accrued interest to said data at the office of:— 

S.CL WARBURG & CO. LTD., 

30. Gresham Street. London, EC2P 2EB., 

or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th March, 
. 1983, and Bonds so presented for payment must have attached all coupons maturing after that 
date. 

U.S.SBOO.OOO nominal amount of Bonds will remain outstanding after tint 15th March, 1983. 

The following Bonds previously drawn for redemption on tha dates stated below have not yet 
been presented for payment. 

16th March, 1381 


7144 

7152 7184 

8371' to 8373 

7236 7237 

8428 to 8428 

7411 

8430 

7412 

7636 to 7640 
3654 to 86S3 

3801 

4075 

4663 

3803 

4127 

4900 

3811 

4238 

5014 

16th March, 1982 
3911 3926 

4261 4364 

5236 5236 

3330 3976 

4416 to 4420 
6308 5608 

3981 3982 
4682 4659 
5609 


30, Gresham Street, London, EC2P 2EB 


COMPANY NOTICES 


%%% OX% 

1982 SALES 

On the basis of provisional figures, consolidated sales have 
reached Francs 1747 million agsinst Francs 2,350 million in 
1981. i.e. an increase of !6.9°£, 

Turnover for the parent-company has reached Francs 2288 
million against Francs 1.885 million, i.e, an increase of 17.1 Sq. 


15th February. 1983 


DRES5ER OVERSEAS 
FINANCE N,V. 
DRESSER INDUSTRIES, Mi 
thl Financial- Siatami 
tor 1982 are now Mailable and i 
_ m obtained horn: 
Representative L. G. MoBet 
DRESSER OVERSEAS FINANCE A 
5*555? INDUSTRIES, me. 
197 Knlgkabiidgi, London SW7 1 
UNITED KIN ODOM 
February 15, 1981 


NOTICE OF INTI BIST PAYMENT 

BAMP VIK AKtlt BQLAG 

CONVERTIBLE BONOS 1077 81 
COUPON OUE 18th MARCH * 

•ffiiwis Hifinv Given n 1 

I Nsiduri Of tnu aotma meami 

ton* llni mppn No. 6 will be tuyoi 
an tita ISth March lUI M U.SA62 
JjJUf 1*1.SO Mute to tub terms j 

SS'SS.'SSM.JT *• " -* 

»*«« Of 

SA LUXEMBOUi 
Frlnqinal Paying A8< 
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TV 


VIDEO AND FILM BY JOHN CHIT TOOK 

Black and white not the 
answer for cable television 

WHENEVER A new public I ■ ■ . — 

debate on technical issues t ■■ 1 j t 

erupts, it is common experience A l"**^ 6 ** 1 ! 

these days to find difficulty in I _ tap 

uncovering the facts. The- ns __J"^n^TI (cable _ 

politicians and the businessmen channels amplifiers * 1 OTtOWS 

see black and white answers; - T - 

whereas technology is forever war _ 

full of ifc and buts, qualifica- chann&s 1-1 nthiacitve~ 

tions and trade-offs. setto p box 

Cable television has not dis- WTHOaawgLSi| 

appointed anyone in this respect I 

—the public debate has left in t tv | 

its wake many technical mis----- 

conceptions and revealed just - 

as many new political dilemmas B . (processor 

behind the simple'engineering -f- 

choices. ‘ ' ,-*—. -- tap 

The debating buzz words at —1 **«»« |- - owenAPS 

the moment are "tree and • T '-* 

branch" and “switched star.” _ __ 

A little further spice Is' added champs tb^text 

by throwing -in "co-axial” and 

“optical fibres." The words all - - 

describe, of course, methods of- - --- 

distribution available to cable _ .-, 

television—tree and branch Is.. G |moc£SSOR| 

the metaphor describing die f 

topography of currently-used rnrr .-*-. tap 

cable systems, switched star the Sumrs—H «ao«d |-pjggr—► ■ -ensnare 

alternative now favoured by J 

the Government. war * „. ~I— 

Some commentators have chaw®ls- 

confused the debate by be- 1— .. - —I 

lieving that the use of co-axial / I \ \ 

cables is peculiar only to tree / 1 V \ 

and branch, and that optical COAXorrsretopremses 

fibres can perform .miracles un- _______ 

available to copper wire. 

Tree and branch effectively Three possibilities for a cable TV network: (A) a typical tree 
routes all available cable chan- and branch system; (B) the Thorn-EMl approach using tele¬ 
nets down one central trunk, text signalling, and (C) a typical star system nsihg fibre and 

from which each subscriber is coaxial cable 

upped off—so that every pro¬ 
gramme sent down the trunk that happens (plus, of course, on tree and branch, 
actually arrives at'the viewer’s the switching gear at the Star nonetheless overcomes a 
set; under present proposals, centre). potential problem in the compa- 

that might be 30 channels. - With tree and branch, the lability of TV sets with what 
The viewer selects the re- cable connection to each home could emerge as a variety of 
quired programme by means of must carry all channels on offer different local cable systems, 
the tuner on the receiver—viz —and present technology limits With star, a conventional UHF 
the receiver is pre-tuned to this to just about the 30 chan- television set can be plugged 
display any one of the 30 nels proposed by the Govern- straight into a large channel 
channels, which the user selects ment Expansion on this number system; with three and branch, 
on the remote control keypad, would require recabling to each ad , a P. l ? rs aT * “ceded. 

This is also effectively what home. f ach l 0C *L? 1 ? erat ? r p ? s ' 

happens now with broadcast On the other hand, all sihly opung for different solu- 
televisioo—all signals arriving currently available cable TV U°ns ,0 -V 16 ?® compatibility 
at the aerial, but only one being systems in the UK are tree and problems, it “t” 3 * 4 !* 
accepted by the receiver branch and — because of the for what Mr Kenneth Baker^has 
depending on the pre-selection need for receivers to be called a national menu of 
made at the tuner. equipped with sophisticated for 

Switched star takes all of multi-channel tuners — the sys- Cwxi"f* i[ 
the available channels from the tem has more attraction for SSfro tiS? fibre 

programme centre to a regional operating companies who are the*Sst differed 

station. Here, local subscribers also in the set manufacturing Ifi^ i^rode? onUcaf^fibres 
to the service each have their business (for example Thorn offer various techffcal advS 
own unique and direct cable EMI). Which is another way of ™L^ih as deSier s?ena£ 
connection'.-.lo the • regional saying that the capital cost electriral inteT- 

station—which, rather like a moves away from the distribu- f er |jj ce - but some of the 
telephone exchange, operates as tion centre (that Is the operator) miracles attributed to optical 
a switching centre. to the consumer. transmission belong more right- 

When any one subscriber _ B fully to digital transmission, 

odects a -channel, t the Jocal World lead which is just as possible along 

switching centre automatically ro-axial cables 

accepts the command; *nunesr* in.Thorn. EMI in particular Indeed „ Danish proposal 
to the mass of incoming chan- ihis makes sense, and tree and utiIiseg digital- cable transmis- 
nels on the main trunk and branch offers a stfiHulus - to. Vi on on optical thinks'with local 
passes on only the one chosen Britain s set-making industry— n \ ay vj a coaxial branches, 

by the -swiich^^srar. .ought Sin £ abmit 75 per cent -of 

or four. can. be relayed to each attract overseas manufacturers, cabling cost is at the final 
subscriber simultaneously If Nonetheless, Redtffusion has distribution end, this compro- 
required — for dispersal in the established a world lead with its mjse appears to make sense, 
home to the three or four TV own research into switched star. However, optical fibres can- 
sets that every manufacturer There is a largely erroneous n ot be used on tree and branch 
would like us all to buy). belief that tree and branch can- networks because this would 

Now. the politics begin to not (within -the 30 channel me an each subscriber draining 
creep in. There .are numerous target) do all of the jobs that off a proportion of all the avail- 
technical arguments which tend switched star can perform — able energy for all channels 
to favour the switched star such as Interactivity, and instead of just that required for 
system. For example, since each operator control of what each the selected channel, 
household cable connection will subscriber can receive. But One thing no one can deny, 
have to carry Only the particular Thorn EMI has overcome the Cable television is unleashing a 
channel selected by the viewer- so-called " addressability " prob- bewildering array of decisions 
at any one time, no* recabling to lem by developing a teletext for politicians, engineers, 
houses is needed if the total technique—computer controlled investors, businessmen and 
number of channels on offer is —that utilises teletext signals programme-makers, and none of 
expanded dramatically. Only the for two-way command functions, them have much time in which 
trunk line to the switching Thus pay-per-view and shopping to arrive at their well-considered 
centre needs extra capacity if orders will be just as possible answers. 


transmission belong more right¬ 
fully to digital transmission, 
which is just as possible along 
co-axial cables. 

Indeed, a Danish proposal 


EDITED BY ALAN CANE 


PLASTIC CARDS SOLVE A SECURITY PROBLEM 


Tamper-proof laser cards 


BY GEOFFREY CHARLISH 

DATA CARD International has 
unveiled a laser technique for 
producing plastic transaction 
cards at the rate of about 750 
per hour—in a form the com¬ 
pany believes is virtually 
tamper-proof. 

The Cbichester-based U.S.- 
Owned company believes it has 
produced a solution to the main 
problem in this area—that of 
manufacturing highly secure 
cards at a sufficiently low price. 

Its customers will be able to 
produce new cards at 23p each. • 
(repeats at lip), assuming 
numbers typical of banks and 
similar organisations and that 
the production equipment is 
purchased with amortisation 
over five years. Data Card also 
offers a bureau service, or the , 
equipment can be rented. 

The development seems to be d 
timely. There are now some z! 
580m cards in circulation in the 5 
U.S. wich another 70m in £ 
Europe and the problem of 1 
fraud, in particular with cheque 
guarantee cards, is reaching 
disturbing proportions. 


Better way 


Three possibilities for a cable TV network: (A) a typical tree 
and branch system; (B) the Thorn-EMl approach using tele¬ 
text signalling, and (C) a typical star system nsihg fibre and 
coaxial cable 


Star nonetheless overcomes a 
potential problem in the compa- 


Losses from cheque card 
crime in the UK alone are 
believed 10 exceed £18m 
annually, with another £l2m 
attributable 10 credit cards. 
The growth rate according to 
the managing director of Data 
Card International, Mr 0. C. 
Boxall. is in the region of 40 
per cent a year. “There is a 
need.” he says, ” for a better 
way." 

Signatures on white strips on 


Computeis 


Tandy 

in-line 


TANDY, one of the leaders in 
the personal computer revolu¬ 
tion, has finally stepped into 
line with most of the other, 
microcomputer manufacturers. 

Its TRS 80 machines hare 
been firm favourites despite the 
fact they worked on an operat¬ 
ing system. TRS/DOS, peculiar 
to the company and were ryt 
compatible with other popular 
micros. 

Now. Tandy has announced it 
will market and distribute 
CP/M Plus, a new and powerful 
version of CP/M created by 
Digital Reserach. the most 
popular of all 8-bit operating 
systems. . 

It means that the thousands 
of computer programs written 
for 8-bit micros and which are 
compatible with CP/M Plus as 
the operating system can now 
be run on the TRS 80 micro¬ 
computers including the re¬ 
cently announced models It. 
12 and 16 fwhen working in 
8-bit mode using the Z80A 
processor). 

According to Tandy, the 
system will support about 3,000 
existing CP/M applications pro¬ 
grams ■ without modification 
including word processing and 
financial and business 
applications. 

CP/M Plus will be available 
from Tandy during the second 
quarter of this year for £171 or 
$249. 

ALAN CANE 


Rorer Group Inc 


has acquired 


Complete System Operation 





Cut* 


Tffimkaal 

_ 


the back of the card can. it 
appears, be easily removed by 
the professional who has just 
stolen a card. He will not steal 
the wallet or handbag, only the 
card, to avoid raising early 
alarms. He then removes ihe 
signature chemically and 
re-signs the card with the 
owner's name in his own hand. 
The rest is simple. 

Similarly, photographs of the 
owner laminated on to the face 
of the card can. it is under¬ 
stood, be carefully excised and 
replaced with the thief's. 

The technique developed hy 
Data Card is to use laser 
graphics ro put images on the 
card that will be very difficult 
to tamper with because they 
are in the form of discrete 
picture elements (pixels). A 
magnifying glass would soon 
reveal any substitution, even if 


Security 

Television 

circuit 

SYSTEMS has introduced a 
closed-circuit television 

system for use in shops 
designed to reduce the amount 
of staff thefts and fraud at 
point of sales terminus. The 
company has introduced the 
Secure!ill system which auto¬ 
matically details cash Ull 
operations, by recording and 
displaying every keyed till 
entry on CCTV monitors. 

Mem'on says that up to 40 
per rent of the UK’s annual 
£ 1 . 2 bn shoplifting losses are 
estimated to be the result of 
staff pilfering. As well as its 
use in security, the system 
can bemused to provide instant 
access to trading figures, with¬ 
out the need to interfere with 


■©; 


Helmut Roedler KG 


PLOVDIV INTERNATIONAL FAIR 

Tu’O significant international events icill draic 
businessmen and manufacturers together from all 
over the icorld to the Bulgarian to ten of Plovdiv in 
1983. 

915 MAY 1983 

SPRING INTERNATIONAL FAIR 
OF CONSUMER GOODS 
AND FOODSTUFFS 

—Exhibition of various high-quality pioducts of 
light industry and the food industry, utility and 
recreation articles. 


targeted 

fingfat OpNrton Card 


one could be made without 
obviously damaging the card. 

Halt-tone photographs are 
dealt with by allocating 64 dot 
positions to each pixel, which 
can then assume any shade of 
grey from black to transparent 
by simply filling in the dots. 

A special display unit with 
keyboard is used to compile 
the data for impression on the 
cord. A single frame can be 
captured from a monochrome 
closed circuit TV camera for 
example, 3nd appears on the 
VDU screen. This would prob¬ 
ably be the card owner’s “mus- 
shot ” which would then be 
electronically stored in pixel 
form. 

On the same terminal, the 
operator can type in any alpha¬ 
numeric data to go on the card, 
usually a name and address — 
in fact she can see the whole 


the checkout. More informa¬ 
tion on the system is available 
on 01-150 2614. 

Retorts 

Activated 

carbon 

A SPECIAL rotary retort 
designed as pari of a process 
plant to convert coconut she.'Ls 
into activated carbon, is being 
completed by Aerex of 
Sheffield. The unit will be 
Installed as part of a complete 
production plant being con¬ 
structed in Sri Lanka 

In the process, the coconut 
shells pass through a closely- 
contro'led oxidation cycle in 
the retort, using steam as the 
activating medium. 

Details from: Keith Groom, 
Aerex. Valcan Road, Sheffield 
(0712-448411). 


card layout on the screen. 

At this point further security 
elements can be added in the 
form of micro-characters al¬ 
most invisible to the naked eye. 
For example, tile name and 
address might be repeated so 
that any attempt to alter the 
main characters would become 
obvious under a simple low 
power microscope. The tiny 
marks could be placed in a posi¬ 
tion known only to the parlies 
concerned. Obviously. they 
need not be English characters 
and (he possibilities are 
considerable. 

Tn addition, signatures, 
fingerprints or any other 
identifier can be sent to the 
electronic store and arranged 
on the card. 

The digital data, held on disc 
with tape back-up and archiv¬ 
ing. is then fed to the card 


Braking 

Modular 

tension 

WARNER ELECTRICS 
modular tension brakes are 
claimed to represent at totally 
new concept in electro¬ 
magnetic tension brake de¬ 
sign offering an industrial 
brake assembly which can be 
tailored to the heat dissipa¬ 
tion and emergency stop re¬ 
quirements of each specific 
tensioning application. 

The brakes, varying from a 
single disc, two-magnetic unit 
to dual discs with up to 12 
magnets, cover torque ranges 
from 95Nm (840 lb in) lo 
57flNm (5.040 lb in). Replace¬ 
able non-asbestos friction fac¬ 
ings allow the re-use of 
magnets. Inquiries to Paul 


I‘The good news is 

FERRANTI 

Selling tedinoJogy 


production machine. This uses 
a helium neon 5 mw laser to 
write all the pixels on to an 
elcciroscnsiijvc 35 mm film. 

The images are held m the 
form of'corresponding charged 
areas to wliirh tonvr is applied, 
producing a positive trans¬ 
parency. 

The m'HW of this image is 
That it cannot be substituted by 
another made using nornul 
silver photography — it would 
look noticeably different. 

The machine transfers the 
image, rather like a child's 
transfer, on to the card using 
a suitable combination of time, 
pressure and temperature. 
Finally, a protective layer of 
acrylic film is applied. 

If a card needs 10 be repeated 
it is simply a ease of retrieving 
the daia from siorc and pres¬ 
sing a bun on. It could easily 
be updated or modified if neces¬ 
sary. 

Security 

Magnetic stripes, special inks 
and unique paderns can all be 
incorporated as desired. 

In high security situations, 
the data could be recalled from 
the electronic store and com¬ 
pared with what is un the 
suspect card. 

The Data Card factory js now 
starting up and delivery van 
he made in 91MOO days from 
ordering. The company has no 
firm orders yet. but has a 
number of letters or intent 
from “ large groups.” 


Warner at Warner Electric, 
P.O. Box 1079. CIM00I, 
Lausanne. Switzerland. 

Motor drives 

Geared 

system 

A GEARED motor drive 
developed for use with plat¬ 
form goods lifts or invalid 
stair lifts is now available 
from Normand Electrical 
Company In Portsmouth. 

Designated the PLO-D71, 
the unit has a basic load 
capacity of 114 kg at a speed 
of 6m a minute rising at an 
angle of 60 degrees. The com¬ 
pany says that the unit com¬ 
plies fully with the British 
Standard recommendations 
for such drives. More details, 
on 0705 370988. 


Available now.;. 

the new, fully updated. 1982/1983 edition of the 

World Hotel 
Directory 

the indispensable guide for the business 
traveller 

■ details of rates and services for over 3,200 
top quality hotels in 149 countries 

■ information on conference facilities and 
special services for the business guest 

■ a wealth of background information on the 
countries listed 

210 x 133mm 900 pages 
0582 903149 £23.50 

Hurry! Order your copy today . 

Send cheques (payable to Longman Group Ltd.) and 
requests for further information to R. Norman, 

Longman Group Ltd., 6th Floor, Westgate House, 
Harlow, Essex CM201NE, England 


Pharmakon Roedler GmbH 


The undersigned originated this acquisition and 
assisted Rarer Group in the negotiations 


Bankhaus Trinkaus & Burkhardt 


February 8. 1983 


26 SEPTEMBERS OCTOBER 1983 
AUTUMN INTERNATIONAL 
TECHNICAL FAIR 

—In?toralt(m$ t« the field of mechanical engineering , 
electronics and electrical engineering, technical and 
technological equipment, metallurgy, potcer engin¬ 
eering. chemical industry, building and architecture 
trill show the achievements of world-renowned 
manufacturers. 

Engineering companies will be able to demonstrate and 
compare their best achievements. 

The Bulgarian scientific and technical associations, pro¬ 
duction companies and foreign firms will sponsor symposia, 
research and technical conferences and seminars for exchange 
of research and technical information and experience. 

The Plovdiv Fairs offer excellent conditions for active 
and fruitful business. 

For more detailed information plena? conflict 

Administration of the International Plovdiv Fair 
Plovdiv, 37 0- Dimitrov Blvd.. Bulgaria 
Tel: 5-319(1. 5-31-45. 5-31-16 
Cable: Panaira Plovdiv 
Telex: 044431! Panel B<". 

The Bulgarian Chamber nf Commerce and Industry 
Sofia, 11-a Stamboliiski Blvd., Bulgaria 
Tel: 87-28-31 
Cable: Tnrgpnbta Sofia 
Telex: 22374 

All Bulgarian Commercial Mission* Abroad 


BNP 

BANQUE NATION ALE BE PARIS 
IN MALAYSIA 


BANQUE NATIONALS DE PARIS (BNP.) is now a 
22.5 ‘d shareholder of the ORIENTAL BANK BER11AD. 
Being present on the board and on the management. 
B.N.P. has now new operational means in Malaysia. 
ORIENTAL BANK is a rapidly growing commercial bank 
with a network of 12 branches throughout the territory of 
the federation. 

B.NP.’s French and international customer? will benefit 
from the services of the ORIENTAL BANK’S network anil 
ORIENTAL BANK will have ihe support nf its new 
shareholder in the course of ils extension particularly in 
the field of international business. 

Thanks io this partnership with an associate of good 
standing B.N.P. confirms its interest in Malaysia and n* 
wilt to participate in the country’s economic development. 
Since 1975 B.NJ*. has had :i representative office in 
KUALA LUMPUR. This office, managed by Robert 
DEVOS, is contributing to the development nf the 
business relationship between Malaysia and France a? well 
as with the 77 countries in which BNP is eslahlfshed. 
This office will remain in operation at the same address: 

—BANQUE NATIONALE DE PARIS 
Bureau de Representation 
Mui Plaza 
.la Ian Parry 

KUALA LUMPUR (Malaysia) 
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TRADED OPTIONS 


Areyou 

one of Europe’s 

top 500 
companies? 


The FT European Top 500 
survey gives ihe Financial Times a 
publishing first. 

‘ The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yandstidc is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in (he company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this year's list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway. Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Maries 

and Spencer comes No. 4S measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale. 


The FT survey is a double-first. 
The first lime European companies 
have been measured in a way which 
makes comparisons meaningful 
And the first of what will now be an 
annual survey. 

Th is 8-page survey gives you 
the base for future reference. Reprints 
are available price £L50 from the 
addresses below. 

NdFT... 
no comment. 


Reprints available from;- N’icoU Ban ham. Financial Times. Bracken House. 10 Cannon Street London. EC4P 4BY. Td. 01-2488000 
or Susan Boswell. Financial TimeslEurope) Ltd M Guiotettolrawe 54, D-6Q0G Frankfurt-am-Main 1. Tel: 0611*7598. Price 12^0(including postage). 


London Traded Options 

Owing to technical problems, details from which 
to produce yesterday’s London Traded Options 
table were unavailable. 


The Financial Times 
Business Publishing 
Limited 

the country's foremost publisher of books, 
magazines and diaries for business. 

Titles cover a wide range of business 
activity with particular emphasis on 
investment, pensions, insurance, banking 
and personal finance. 


For a catalogue listing all titles please write to: Marketing 
Dejmrtmcnt, The Financial Times Business- Publishing 
I.imiwd. Greystnice Place, Fetter Lane, London EC4A I.VO. 
7Vk‘pJionc: 1>Z-M3 6969. Ttflttt: S63694 IC LD.V G. 
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F.40 

121 

5.80 

BS 

6.00 



AKZO P 

F.48 

F.4D 

482 

83 

3 

120 

8.50 

205 

' 4JW " 

AMRO C 

AMRO P 

F.SO 

F.40 

126 

* 1.10 

20 

UK) 

- 

—■ F-A&Q 

AMRO P 

F.45 

81 

2.60 




n 

GIST P 
GIST P 

F.130 

F.140 

36 

86 

' 2JM , 

— 

- 

' - 

: - ;f.i* 

HOOGO 

F. 17.50 

10? 

1 B 

— 


_ 

— F.lbiSO 

KLM C 

F.130 

*8 

38.30 

_ 




KLM C 

F.150 

44 

11 




KLM P 

F.160 

54 

7.50 . 

_ 

- 1 



KLM P 

F.100 

43 

1 1 i 

— 



*» i 

KLM P 

F.120 

83 

8.30 A 




“■ M 

KLM P 

F.150 

34 

12.50 

— 

mm 



NEDL C 

F.100 

56 

3.50 




-• F.vaToo 

NEDL P 

F.90 

271 

4.50 

_ 

._ 


NATN C 
PHIL C 

F.150 

FJ7.50 

48 

34 

‘ 4,90 
6.70 

10 

21 

6 . 

7 ' 


- F.lilJO 

— F.M.30 

PNIL C 

F.80- 

269 

4.70 

47 

4.80 . 



PHIL C 

F.32.50 

188 

2.90 

157 

2.40 



PHIL O 

F.35 

130 

1.60 

253 

2.10 



PHIL P 

F.32.50 

384 

1.20 

11 

1.60 ' 

20 


PHIL P 

F.35 

81 

2.10 

5 

3.10 



RD C 

F.W3 

55 

10,60 


a jo a 1 


* ra « F,9B*.60 

RD C 

F.100 

279 

4 

49 

34 

RD P 

F.BO 

100 

0.40 

ara 




RD P 

F.90 

41 

1.10 




“ 1 » 

RD P 

F.100 

1G9 

4 JtO 

3 

7.50 ' 

•3m 

: -1 : 

1 TOTAL VOLUME IN CONTRACTS 9.507 
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FtlO«S 


£X CH«S 


Stteh Hone Lite Ass. Co. thL 
7i.Lonteas>.,cc3. oi-h?ii2se 

BJ*v Hww Man. ft) 

“JwNW 
ProorrtyFfl. _ ... 

Fm*d Interest FA . 

Oil Fit _ 

InUMnr Fd.-.._.. 

Enina Income FA .... 

UtaWnride GiiMli HL. 

Balanced Fd__ . 

Sotfr Co r & ftc* Ft) 

I* Tt ' 

Nth 


HE& 


Fe d MatOby FA- 
W> LlSaFC.. 


InL FA, u-, 
Bado-Fund... .1114.76 



5 T IHm Bond FM 
GTft»HtihY«nri. 
GT Pljn EaU Fn( 
CTPinN Am Fond... 
GT Pin UK&G E. Fnd 
GT Ptn Wrtdxrdr Fnd 
CT Pmoi Had Fed 
GT P«n Hiqn VM Ffl.. 
GT Pf« Far Gag Fa. 
GT Pm N Am. Fa ... 
GTPHnUK&CE Fd. 
GTPreMftttlwrirFd 


ino 
_Jive 

EtiUFirita? 

1«2 
12 ® 1 
UbS 
1257 
119 1 
11B.7 
ISO 3 
1366 
1237 


-0 *1 - 
5 
! 

1 ) 

130.7 

ill! -o.*{ 

tt; 

J96J 

l»i.t . 

130.5) . . 


British Notionkf Uft Assurance Co. Ltd. 
land* 1HHay-*r* Meath, '0444A141U 


Entity.'- 

i merest kxrtl- 

nopmp- 

Dear* 


ms 

w* 


Fined Interna..NAD 


Managed __ 

Entity Pm Cap .... 
tr*n. Pod*. Cap. _..., 
iPenvfcap... 


— PS 


!Su 


Si 


111.7 
1D0| 


Chmlw. Hwiv Wanton K 3107 

i:z\ m |.:|- 

nit—168.2 ....1 _ 


Defni*_ 

Fixed its Pm__ 

Ma nag ed Pm Cap-. 

Canada Life Group 

2-*e High St, Patten Bar, Hem. P. Bar 51122 
cOutty Gth Feb i:.~‘ 

Runt. Fed Feb 8._ 

Managed Pen Fund _ 

Property Pea Fund... 

•wfrxLnW Pin Fund 
Mmged- 

lm*x. United -- 

Si*— r™ 

MMUnd Bit. Um Ts. 

MHBsnd Batii Irani. - 

Cannon Assurance Ltd. 

1 Qympk Way, Wcenfey HAS ON B. 

_ 

BaTBdreSt^WLZ, 

iSMfezz 

2nd Property Acc_[ 

2nd Managed Acc— 


2nd loll Money Ace._ 

2nd Index Act_ 

2nd Eg. PetraWte.... 

2rd Hi Inc P*«s.'A£fl_ 

2nd ftp. PentiAcc ._ 

2nd Mgd Pens/Ace_ 

2nd Deo. PenwAce_I 

Gift PamiflfT 

2nd Am. Final Acc_j 

MKLMowy Prm/tte i_ _ 

2nd Index PeroVAcc. MW 

LLES.I.F_WLD _ 

CL&ES.I.F.2_3__ ALcjwft +05 

Curtm nbe Fee lL 


Lwfoanli to. Ace , 

G.& S, Super FA. 



:■:] -- 

Swdfcui Royal Exchange 

Rojot Exchange, E.C 3. 01-203 71 

rii-xiltai taunnet 

Property Bench-IIMJ 31171 . . ,.| _ 

Gffi UM IWixim »—• 

Managed Initial 

Do. Amn..._ 

EaiKylMiol_ 

Do. Accum. .. 

Fixed InL IrUtiaL _ 

On Atctun.. .__ 

IraencMionat intilM.. 

Da-Acuun. ___ 

Property Initial. . 

Do.Anaa_ 

Oepom Initial_ 

Da. Acorn. 

GBE Porok_ 

Penv Ibugrd MtW_ 

Pm Managed Ace., 

Pere. Equity initial _ 

Pens Equity Acc._ 

Peta.Tiri.Tnt. InMUl 
Pens. Fixed InL Aec.. 

Pern. MT Initial_ 

Pens, loll Act.- 

Pens. Prop. Must_ 

Pea*. Prop-A t 

Pens. Degas. ... 

Pm. Dxpov Act. 

Hambra Life Assurance P.L.C. 

Hadra Lite Cerira, Swindon SN11E1_ 

0793 28291 



Fixed Iri Deo_ 

Equity 


— Property,-- 


American Acc. 
American Man_ 

Capital LHe Assurance Amrrtran EoJLZZ 

Contsum Home, ChapWAshOTtoa. 090228SU Pra-FJJFep Cap. 

Key Invest; FA_1131220 - I J — Paa.FXDcgOcc.— 

PaenutiufrhiyJA 1DA09 ..- _ ] — Pen.Prootap-1 


CbieftaiB Assurance Fuads 
11 Nh Surot, EC2M 4TP. 

Managed Gromth__ 

M a naged Income_ 

Meroatmal lit_ 

High Income_ 

hxume A Groorth_ 

Basic Hesomces_ 

American (jl__ 

Far Eastern t*l 
Cash—___ 

City of Wes tmins ter Assurance 



Pen. Prog. Aec.- 

Pen. Man. Cap- 

_ „ Pea Mao Ace- 

01-2833933 Pmi 


_ Pen. 


& E E 1 fe 


2M.4 

out 

2394 

mo 

193.1 

2M.T 

3287 

497.4 

3703 

5605 

2013 

2491 


— Pen Eo Cap-BQ7.9 


Pen. Bn nee-- 

Pen. 83. Cap._ 

P» B3 Occ_ 

Pea djef. Cra._ 

Pea OAF. Aec._ 


582.4 


sf 


Central uum Keynes MK9S 

West Prop. Fund_(95.9 

Managed Fund-(323 

Equ^Ftwd_tlDSJ 


ilOl 

°Sf 


Hi ianii 

D13 +53 

79.1 _ 

U2A ... 

1121 rO 
-11 77 jj 
240. 



Hearts at Oak Benefit Society 

129, tOngsxey. London. WC2BbNF 01-4040393 

SSS32Sl= iH: zl = 

Hentfersaa AdmiahtnOOR 

11 Austin Friars. London. EC2. 01-588 3622 

1363 

Far East Fund 
Property Fund 


__ Wgh Income FA_ 

H S^fiska- 

ttj i T ein ia +K n-- - — 

lamal RMOiirces— 


126.4 


166.0 

1122 

1040 


Monger) Fuad._ 

Depend Fond_I 

Prime RsSntl. Pip. _| 

HR Smuri LHe Auur. Ltd. 

NLA Tor, AddhcsnAe Rd, Cray. 01-6664355 


F ixyxuad Fund—ITS. 1 

fitss===fei 

satte=dE 

Sec. Prop- Units._ 

Soc First Unit Fuad-,_ 

PBH Final___11264 _ _ 

Rod canxxdr ctoHd B> next m stmeid. 

Perform UaKs_plA2 —1+051 — 

Fw Pension Prices Mew dm tNOB 606101 
Series (2) Prices am for policies coed idler 1 11980 
Sertoi 111 These are tid grtcu lor earher policies. 

Clerical Medical & Gem LHe Ass. Soc. 

15,51-JameStSg, SW1Y4LQ. 01-9905474 = ___ 

Capital Fund_ 

Incan* Fund__,- 

Property Seeks A—.168.1 

Property Units_JzrS.4 

Financial Fund_ 

_ Managed Series A— 

Z Managed Series C 

~ Managed Uats_ 

_ Kt^TYWd Fad_ 



Secxrtty Fund_ 

BrittshFim._ 

InunWMI Fund. 


Cash Fund liut,. 

Do. Accuai--- 

Muted Fund Hill— 

Da Actum_— 

Fixed IntemtFd In* 

Da Accun—_ 

UK ElMty Fend lnlt_ 

Da Aron_,-, 

Property Find)mi— 

SStaK 

Do. Accan __ 

Index United Fdl 

Da Actum,-- 

Prices Feb 9. 



-um m | - Incan* Fund _ 

m3 Z“4 — Property Seeks I 


dtofiags on Wcd»e<b*. 


Clerical NMcat Managed Fkods Ltd. 
IS St James's Sguare, SW1V 4LQ 


Int o roil 

I &GEL 

tkersras Fund-. 
Index United rum 
Prices Fro 9. 


Sl Wekirt, 1, Dqdersheft EC3. ' . DJ-ZKJ7500 

Confedewtiao 1 life htsnrance'Col' . r ^_ 

50, Ctaaceiy Lnae, WC2A1HE. 012420282 



FixedIM.Fi 
Indexed See. 
Etrauean Fund. 
Hnl ResomKFiL. 

rkEtdtFmti-i.- 

« LXO. Spec. SMRmdZZ:- 
01-9305474 EfciaCroey.Fund.i 



Si 

1149.9 

1573 

1327 

135.7 


Hiao 

1615 

mi 

137A 

Ski 

1337 

1313 


1716 *16| 
1566 . 
UD.I -Od 
I40i +29 
13BJ + ljQ 


Indexed Secs-Ace 
Indexed Sea. Gao— 
tap*!* LBe Asa: C*. of Canada 
'imperial House, GoKdttrd.* S712S5 




0282 GratitbFd 11.———1129.7 l«-«-— 

_ PnMaFd Sr Feb 11_137-9 149S . — 

Z PoMnFdFrb4-.113611 — \ ...J — 


Unit linked Pnitfate 

W;:d: 


fSS l«IL. 

lode* Unhed P<n— 

BgafeH 

itimMinnal Pen.— 

Cob Peevoo 

Ce MiUn mit al Ufa Insurance PLC 
647JO Htgri St, CragdOB CR09XN 01-6805225 

laettaM&tfi M^J = 

CwntB Insurance PtC 
57 Ladymeari. Gxltdfoid. - 048368161. 

Equity Fd Feb 9 ' 

Fixed lie Ffh 9 




Crodit & Commerce hramci'Cs. (UK) 
CCI Hu, Hcneaoe Lane. EC3A 500.01-2832411. 
CCI Deposit Fad.——11150 122 . 

Sia9flte-|! | :: 

112Q 1W.0 

114 0 1210 . 

S £8 m : 


CCI MngaFnd— 
CCI BlueCMpFA 
CCI ML FA 


I Property Fa. 

Cnescent Lift Anunact Co. Ltd. 

14 Ngw Bridge Street, EC4V6AU 01-»38931 

. ^ j, _ 


Mmsgmf Fund_— 
Managed lnt- 

[123.7 

ua.9 

X293 

M5.7 



3tj 

119.7 

111.7 
139.1 


HWi DrtrtboHoo- 

CauaL - 

U93 

m 


+ 0.11 — 
+ 0.1 


Irish LHe Assurance Co. Ltd. 

BaiUaro Home,7/11 Moorgate, ECZ. 01-6068401 
Property Modules_' — 

■sswraw:g™.;: 

8Me Chip Series 
Blue Dap Series— 

High income Serin 3 

Managed- 

Managed Sene*2— 

SEPgSSTi-g: 

Exempt Mmn gid—12202 
Ppty.^n. Ser. 2__. 

Managed Pen. Ser. 2 
Cadt K n a on Serin 2, 

Lanpham Life Assor. Co. Ltd. 

Langham Hse, Mabtiaaok Dr, NW4. 01x2035211 
Harvest Pea Food — 113SA 142.7 

langlran ’A 1 Plax —[E.4 

Prop Bam..1217.4 

Wisp iSP) Maa Fd 
Legal & General (Unit Assur.) LtA 
{Ojgmuti Home. 

Cask initial- 

Do. Actum-1 

Etirity InHial- 

Do Accm..... - 
Fixed InlUal —.J 



UU 
,1384 
|26&9 
3107 

___i»5A 

“ Da Accurt.-jZKLO 


Crown LHe 
Crown life Hw, Woki 

OWLFd lams- 

Wing'd FA Acs.— 

Mang‘d Fd. Int- 

Maag*A FA Ixa- 
ProperiyFA Act—. 

Property Fd lisle- 

Property FA Inna—. 
Flora It FA Act - - 
Fned IM. FA I nan. _ 
EtiutyFA Act- 

Cowry Fd In*._ 

Entity FA (nan.- 1 

in*. TO. FA Aec- 

hn.TsLFU.MI_ 

Inx.Td. Fd (non— 
Money FA Act- 


Index United Gilt _ 

Do. Aawn.—- 

I ml tmtial- 

Do. Actum. - —.. . 

Man a ge d Iticiai-1^.2 

Da Actum.- 

Property Initial- 

Da Af fuff___ 

EimtiJt Cash IrwL — 

Do. Acoxn.. -- 


tti 

1579 
144 6 
1365 
UU 
3056 

nil 
,1805 

w 

169 0 

II 

inter’I. FA Incm-11*7 7 

Htgfa income Act ... 140 7 

Hgm Income lie_|l!36 

PE Coronet FA.- 

Brtidn Equity FA— 
Strategic lev. Fd. — 

UncsAGenAt- 

Sage FA___ 

HemaaeFA-- 

DBS MauoeA- 

Crtxx Brit lux. A ._ 

Pros. Mixed FA 

?S5.S34iS:-K| 


jog GU211XW 04862 SOSA ^0 


Pent. 


A«- 


PCi* F -- 

Pen*. Fid M. IrtH.... 
Pet* Money Aw ■— 
Peth. Money I nit_' 



134! 

— 1 * 

_1.2 

1165 

mj 



1050 

»62 

MAO 

W60 


1370 

163.2 

130.7 

1783 



Exempt Fixed I nil— 

Do Accuin.— -- 

Ex. Index Li*. GUI- 

DSxABVRL.w - 

Exempt Inti Initial — 

Do. Accuin. —| 

ExeraK MngA mo. 

Do. Aecuoi — -!_■ 

Exempt Prop- ■*—, 

Da Accum.-._ 

Sp Depmll Mil- 

Do. Atom.-- 

Legal & General Prep. FA Mgrs. LtA 
1L <kwcn VlOWM SL. EC4N 4TP. 01-2489678 

LAG Febl-- 

Had vd> dw **» L 

Lift Assur. Co. of Paansytvanla 

8, New RA, Chatham. Kent Medway 812348 

LACQP Units-11380 14501 — 1 - 

Uayds LHe Assraaace 

20, Cllflon SL, EC2A 4MX OL920 0202 


I Gwth Feb6 .... 
aiutaSxraACroFMb- 
OuBProp Feb 10—.. 
CP B Equity Feb 10— 

8gl H ^feb“io:::: 

ap8OepF<*10—- 

Op 8 Int B Feb 10-, 

OpBIncOFrOlO.— 
Op 8 lirt Md Feb 10- 1 

Qp8USSF«e)0-—. 
Pvro. BPr At ixn 31. 
Reps.6Pr^aJM3L. 
Pea. B Eo3l Aw 31. 
PH*. AEoCp. A* » 
Pern 8 FI A in 31. 


, 12.3500 „ ... . 

Si.S ri 


4882323 


Pern. BFlCo Jaon.. 

Pens RMAAc.ian». 
PHB.BMa.Cn.iB3L 


Cnsider Insuraoce PLC 

Tbxor Hw. 3B Trttiqr Sa EC3N4DJ 

GrowthfhnpFebA. JW-f. —4 ~ 

M9dPemJM.ll —Il3468 1415a 4- - 

Eagle Sftr hmorTMWtaiwf Abut.- --- 

TiraatacdcSI,6C2. 01-568L?l^ ASmkCtfSIFeb9._ 

Eajk/Mte. mms-— |970 HUH-0-21 «mSpecSibFro9-. 

Extra Inc Fed?- 


Jan 3U 


m\ 

177 4 

144.4 
U67 
1462 

m 

489.5 
_ 44L9 

kEg 

Toro 


Equity A Law LHe Ass. Son. LML - 

tawrtlwnRam,High WyawAe. 0«M ,33T7 “ 

!SJWinM--4jB .-i Z GoM&6enFeb9-...., 

1W.4 . -■ 

l\\ m 

[40.7 148.1 ... 

m - 

JS&M w- 


Higher Int Fund_ 

Property Fund_.... 

rnedlntevot Fund.., 
uxtek Luted Sect Fad 
6IA Dep«A Fund — 

HUl Omened Find... 
far Easi Fund.—i- 
ItieraMwaal Fund. WJ7 
Mixed Fond -BOLO 


Equity .& Law (Managed Funds) LM- 
AnKTUtioi Road. High Wytardir. - 049033377 


Ind Pea Equrty... 
Ind. Pea. Property 


|?»5 

I5L6 


till Pea Fixed loL .toag 


HxL Pm. hxta LL Sc*. 
Ion Pm Onrea. 
Hxi Pen. Gash. ... 
int Pan Bounced. 
Wt FhADep oonra 

Pncn at Juroary 13- 
Orouo Prawn. 


_J0 _ 

IS9J .... 

1681 
1231 ... 

2261 ... 

1SJ5 .._ 

192.7 

i+..r iKi) r . .. 

next setiirmrid Frort»» 10 
AauUOk On Risper-J 


117.1 
1215 g 


1124.4 

II 

Growth Fra ri 1021 

Inc Gwth Fcb9-JIJO 

Int Gxrih Feb 9 . - - »* < 

Japan Prt Feb 9- 

Hal MighFebO..1099 

Props Sb. Feb 9-R03 

SpMki Feb 9_- 

Recovery Feb9 ._ . - 

SmaH CoFeOP ..—- 
Unk E"*rt Feb 9. — 

Utarid Tec rfp4—— 

Mm Growth Feb 9 
GiR Fen 9. - — 
MKPtrfFeti?..—- 


— AaShMiaaGinFi*9.W9 7 


1135 


1HS 

1081 

,140.7 

N.J 

1322 


Family Ascgnwe Satiety 
bfi. EatrSlrert. HoriKBP 


F.welvA lUOUOiri 

Fimily-B. Managed 


FanrnyC Beit . 18*3 


F-wxly fl. T net) lid 
Family EjWtJ) BftgA... 

Fuxifiy tm II_J6-* 


I960 

ms 


125 > 


200 0 
108.6 
BRD .. 
127.7 
W67 

“66 rf 


0403502S5 


Gartaiaro 

AmenuoFrtiB- •.. 

Bnnib Ftb8—-- - 
Commodity Feb 8. 
Extra ftKonxrFcko 
F.kEKtern Fe68 . 
Higl 1 Income Feb. A. 

lucerne Feb. 8— • • ■ 
lull Feb 8 . . _ 

SprsiiilSiisFeli 8. 
Gill Feb 8 
ilwx Feb B . - 

KIT Sir Cm Feb 8 . 
M.W Growth F.* 8 
AuMraltan - _ 

Oil dn Energy Feb B 


_ A 

146.5 

10b 1 

1125 
»45 
1010 
,113 1 
LUD 
139.3 
123 1 
IQL5 
119 2 
115 3 
128 i 
»4 3 
h55 


21 


G.T. Maaa gw Mwt Lf A 

16 F.mbwy Ciitux, Lwid EC2M 70J 01 628 8131 


INSURANCE & OVERSEAS MANAGED FUNDS 


1 

Hantbros FA Mgrs. (C.l.) Lid. 

P 0 B 018 I) Giu+nvr 0481-26521 


Lmuiafi A'deen & Mttm. MtL Assur. Ltd. Property Growth Assur. Co. Ltd. 


129 KJnguaay. LbixUui WC28 6NF 
■*s*i Beridei'_159.9 63.11.... | - 

Uodon indemnity A 6M. Ir». Co, Ltd 


Standard Life Assurance Company 


01-4040393 LranHome, CroydonCR91LU. 01-6800605 3 Grotgr Si, EdmOurtfi EH2 2X2. 031-2252552 


AhicwttiMii GENERALI S-pJL 

117. Feadwrori St, EC3M 5DY. 01-4880733 
l«l Managed Band. 1158.9 167 3) . | _ 

General Portfolio Lift Ins. c. Ltd. 
Cra»mni> Si. Chnlxux. Heriv Wtidam x 31971 
ParUoim fd fio. i^.l 
PorrtePo FA I nit- _] 

Purtjp aoFACap. 

Ponfoim mmTacc.. 

Portfolio Man. Inlt- 

Grewth & Sec. Life As* Sac. Ltd. 

4& London Fred Emange. El 6CU 01-377112? 

FtaxAlr Finance. | L413 

LMdbai*5ecs._ 


18-2(1 The Forbury, Read mg 58351L 

ancatJttiJH » j = 

F«xe« Interen Feb. 1 |Sl-6 54.4) .. | — 

London Life Linked Assur. Ltd. 

IDO. Temple SL. Brutal. BS1 LEA 0272-779179 

Eauiry.._ -......._1207 7 

Fated merest__ 1*9,8 

Property_158l3 

Drawl_137.4 

UiuM—--176.9 

indexed SiL_1137 

Landeo Ufz Mragd Fandi LtA 

E*ii*,(P.j.— 1475 

Fixed in. IP J_ 1441 

Property (P.)_U6.0 

OrasrttP)...lPb 

Mixed IP )„ 1393 

Indexed Stock (P.)_119.7 


Pron+rir Fixxj .. . 

Property Flax) (A). _ 
A»iO*;ur*l Fund. . 

AarAFiM(A) __ 

Abbey Nac Fixffl_ 

Abbey Net Fd (A) 

Insesimem Fueo_ 

Immsunent Fund (A] 

Equity Fieri __ 

Eomiy Fund (A) 

Uw*r FuB...,__ 

Money Find (A)_ 

Actuarial Fun)_ 

Gih- 

Wh_ 

Retire i 



,ih-Mgra Fund_ 

i'h-ESdFd. (A)_ 

lelire AimiHy_ 

Invned, Am'iy... 
International Fd_ 


Managed_ 

— Properly. . . 

— Equity...—. ..... 

— imernatriiul. 

— Fixed Merest .. 

— Index Lusted . . 

— Cash . . . 

— Pemicn MairigH- 

— Pensrin Properly^ 

— Pens on CquMv. 

— Pemxxi Iml_ 

— Pc ns rin Fro. Int_ 

— Pension Index Linked 

— PemiHiCash .. _ 

— Son Alliance Insurance Group 



AH nrfter_ 

In*. Fd. UtS._ 

Pension FA UO_ 


04 


Loodoo & Manchester Go. 
Wmlade Park, Exeter EX510S. 
i™<est. Tn. Fd.Cap .DM! — 

Inrow. Tst.Fd.Acc. 7728 — 

Propr+ty Fund Cap.,. 116.1 — 

Property Fixri Aa. „ 114 7 — 

fsas ESafe -bh 3 

n*ei In. fd. Cm. 132.1 — 

Fixed IM. Fd Act — 137.0 — 

Gra. Deposit FA Cap. 136 9 — 

GbL Deposit Fd. Ate.. l«j — 

Equity Fund Cap..140 8 — 

Equity Fund flee._144.7 _ 

Imenatlatal FA Cap— 13L2 — 

MtriBtoalFd. Att.. 134.8 — 

Capital Gwth. Fd_ 3885 — 

Moneymaker Fimd... 1570 — 

Exempt tiw Tsl Cap— 3695 — 

Ejaempt liwTw flee .371.9 — 

ExempiliwTsiNS— 3715 — 

Exempt Ppty Gao_1833 — 

Exempt Ppty Act_184.4 — 

Bsafea-ft = 

Exempt Flex An._H35 — 

Exempt Flex NS_ 233 3 — 

Exempt Entity Cap — 107 .7 — 

Exempt Equity Acs... 1064 , — 
Exempt Fro Int Cap-97A — 
Exempt Fad IM Act.. 96.2 — 
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N o rwich Union Insurance Group 
P0Box4, Norwich NR13NG 
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Fleming Japan Fund SJL 
37, roe Nhtre-Oame, Luxetn b o xx g 

RemmgFebS_I - S5L091 ... .1 — 

_ Frankfurt Trust Investment—GmbH 

St, Ldn, W1R 9LA (r) 01-499 Wjrlenau 1. 06000 Fixtiricrt 

Fra'idK'SfWaFdZ'lSSlB 6 I 2 I+ 0 S 5 I Z 

Free World Fund Ud. 

Butterfield Bldg- Hamilton, Bermuda. 
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G. T. Management (U.K.) LM. 
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Windsor Life Assur. Co. Ltd. 

Fbtyal Albert Hse. Sheet Sl, Windsor 68144 
I wester Units.. — —1144.9 152_ r 

Acoxn. Prn. units.-..(243 « 25u^ 
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Future Assd Growth.. ***%£«* 
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Pearl Assurance (Unit Fundi) Ltd. 
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In* Equity. - —.(212.7 

in* Meraged- 1188D 

Petri Jbxraxm (Unit LxVn__ 
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Phoenix Assurance Co. Ltd. 

4-5XJagWthlain Sl. EC4P4HR. 01-6269876 

KfiSr-r. '®1 8 S~I = 

Pioneer Mutual Insurance Co. Ltd. 

16 Crosby Rd- N. Warartoo. L'poof 051-9286655 jSSJ 3™*0 llZZ - 
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Adig Investment 

Posifach 706. 8000 Munch 1, Telex 524269 
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AdtierU_-.CMijjj 62.41 +qS — 
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— Albany Fund Management Limited 
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G T. TestanoHroy Fd .. 
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Scottish Mutual AsiurtnCe Society 
109 St. Vincent St- Glasgow 
Fie* End Dec. JJB —g97J 
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ManPens 1 w Fd.. 

Man Peas Cap Fd—£ 

Planned Savings Group _ 

68. Cast Street, Hurt ham CU03 50255 

1st Managed-J792 

1st Fixed interosl... B15 
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5iti Managed. (76 5 

Pension Managed- - P55 

PrtMiHB Life Assurance Co. Ltd. 
Eaudksier H*e . Haywards Heath 0444 458721 

101 - 
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Budding Soc. Fd. 
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. 
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VriJOerty . . 

Uh Egony. . . 
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42 Houndsdilch, Londti 1 EC3A 7AV 01-621 ! 1+4 
R sa<> Prop Band I 253 3 I I — 


Pen Ungo Dec31_12862 295 

Scottish Widow*' Group 
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fiMnStf-lirW* Z ** Bxro.ti Berw-da. 

InPn 3 FeOll -. 

In* Casta Frb II —. 

limed Fund . 

EontlV Fieri.. 

Property Fwri 

I met rat total Fixri_ 

F»'.-d lm. Fund — .... 
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Cash Fd .— 
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irtf-tHfe-’j ttii 
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Andover Future* Ltd. (Athh The a ft) 
ciO MIL. Bata a7 Bern info 809-295 4000 
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Arbuttmt Securities (C.l.) Ud. ftlferth) 
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Dollar InoBflr Tst ft) B1M1 
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Gov't S-cv Tst . . ..(78 7 82 
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B.IJL Band Investments AG 
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Skurib Lde KlMUB Co. LM. 
F-tiM'.iu htxr- SjnUuxrtl&i 0703-134411 
Sr- Cl»-af« Px9r Mon-Fl. air 
Steti Ei'+iitih Di-al+ig. P.np- Sit 
For Sola. Lift Awmiw LM 
sec Sim LHe Ural Assurance Ud 


Barer SldJJn 18. .. 00640 11.2001 
Baer bank (Overseas) Ltd. 

Wt-4 Wind Building. G'-iiri Cartnqn 
Lqwt«+ J Bar- 5*0. |1.«4 1.K6? 

Bank of America intemotipnai S-A- 

35 Boi'L.xid R4*al. Li... xitarng G D 
Wld-rtv .-1 inroix.4 111423 119 Bs J 22 41 
P.-.Cr> XI Frb 2 


Gartnore Fund Managers MOM) (a) 

P.0. Bo* 32. Douglas. Isle ot Man Tel 0624 23411 
1 nil. Inc Ttii... . .COO 21.11. 1 — . 

Iml GrtkThi— . .fib31 17351 . .( 060 

Assicintioni GENERALI SjpJL 
PX). Box 132, St. Frier Port. Guernsey. C.l. 

_ GranvBie BSnnagement Limited 

, 7 “>” P.0. Box 73 si. Heller. Jmn, 0534 73933 

LM J Mg GrorwJk in* T«.. |£8 40 9 381 . .. I 400 

■314 02) 1119 investment Mngt. Lta. 

PO Bov 414, St Hrlier, Jersey. 0534 74248 

Maraged Fwri . .. . (Up 47W JO 89861-1 oral - 

Sirrlwg Fiaid.tlfliSIK ltL2394j-onbt| — 

U S Dollar Fund_@2993 20 40081.0C?i| - 

Guinness Mabon InL Fund (Guernsey) 

PO Box IBS. Si Peter tot. Curiti-r 048! 23506. 
USSfW . 152055 21441 I 600 

r 5inlDigEQii.ial.rni fp 52 14]]i j h Ob 

SDR. Egiusalmt . Il9 0« 19 87J J 6 33 

P*u>s jt F.h * Vni dealing F.-b 1. 
Hambra Pacific Find Mgmt Ltd. 
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Far f.e trin F..D 2 JenClafl 
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N.V. Intertiehcee 

P O. Bor 526. 0,111. Hottmt 
Lum.iMAiOHrrPcei 1 Of 8104 

lotematibiaal Bond Trust 
2. Boutevatd RoraL LuiL-nOnurg 
CIGAF.mil.. .. -| $1146 

CIS NAV Feb 11 | 51269 

international Pacific Inv. Mgmt. Ltd. 

P a Box RTJ7, 56. PIU Gl- Sydney. Aral. 
j.r*Hm Equity T-J IAS3» 3 431 I B bO 

Invicta Investment Management 

1 ClLtrmi Crass. Sl. Hr*r+ .It+vv 05JJ 73741 
Hi" Grnwin Fund (17 48 1>5N I T 37 

Git Int tile- Fiux) .|s'9 34 4 75iq | 12 31 

Jarritne Fleming A Co. Ltd. 

46HI Floor. Coraimgti Cetrlir Hong Katwj 
J F Japan Tsl. . . V7.684 
Do > Action '. . . . 12123 

JF J.pjis Smill Co. V13 741 
j F Joan Tuehnofogy. V 10.400 
J F Eastern Tst. .. IUtTO W 

Da lAccum 1 .XOfolM , 
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JF Imnf.T-t ... .Mil — I I OSO 
Do ■ Accum.> ... . 54 55 
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Drjlttit to 
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Schrader Mngt. Services (Jersey) Lid. 

P 0 to 145. Sl. Heiier, Jersey 0634 27661 
See Currencies Page Men-Tri and 
Stack Exchange Pea t fg s Page Gate. 
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Schroder Unit Trait Mgrs. InL Ltd. 
lIDi 27.1 St P.n-i Port Gunx'+ri LMiU .’U/SD 
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KAV Jaruwy 24 kil ife-aling Frttnian' 7. 
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Leopold Joseph * Sons (Guernsey) 

__ Himt Ci. Gl Peter Port. Gwrmre 04B1-26648. 
L J A S Cixiency Fund 
letepnonr Manager toe latest once* 

L J internal Fa . ..((10 48 ILM | - 
_ uJ Sterling Fuel -|£1602 16 d1i|U13| - 


Kletnwort Benson Group 

20. r«iO«rth Sl, EC3. 


01-6238000 


InL ReteetVDt ti i.... 

Drexel Burnham Lambert 
77. Lotxlen Mae. London, EC2. 01-628 3200 
Winchester Dwemfled Ltd. NAV Jan n S25-07. 
Wlnchtner Overseas LM. AIAV J*a fl Sll.27. 
Wwetaeste. U S. Reserves Ltd Cu.ero yield 8.1Q. 

Dreyfns intercontinental Inv. Fi 
P.0. Bo* N3712. Nassau. Baiaraas. 

NAV Feb8___126-62 2832] . \ 640 

Duncan lawrie Imt. MgL Ltd. 

Lari rur, V ' aDrl St ■*««» fiuermey. 0481 29034 

045236541 aaasszzei» aa^i ts 

Ejxtson & Dudley Tst MgL Jrey. Ud. 

P.O Boa 73. SL Hel wr. Jersey. 0534 73933 

E D.1.C.T. __|B8 7 463].J — 

The English As to cation 
4 F«ae Street, EC2. 01-588 7081 

E. A. income Fd* ~KJ) 66M ...J 10.00 

E. A. Sieriitxj--[C8&24 802^ — 

E. A. Entity 7 _B67 "Tl« _ 

Watdgatr Cm. Fd.** (a*25 20034 .1 250 

•Neri deal mg Fra 16 —Vert dealing Feb 28. 
Ennrftge MarageraMif Ltd. 
GrenvOkHse-SL Heiier. Jersey,C l 053476007. 
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Ecwvband HaUIngs N.V. 

Pteterotaai 15, Wdlemstad. Curacao. 

London A g ents- Intel 1/3 Worths Sl, London ECZ 
Tel: 01-638 601 L Tele.; BaiijOC 
EuroHldgs.-JS2225 23Sl ] 950 

S.G. Europe Obfigrtton SJL 

9. Axeoue de la Liberie, Luaratboura 
London AjenL- FFS, Sairoury Use, London wall 
EC2M 5TJL Tel. 01-920 0776 Teir* 887281 
Etitwe-ObUgauon* -1 S4581 I+012J 129 

Eiwitfa* investments Ltd. 

L Athol Si Daupa*. Isle ot Man. 

UK Agents FlS. SLAJbans. 0727 33166 

EmtnlnFd.JaaS 11146 1206] - ( — 

Executive Life 1C.I.F. Managers Ltd.) 
P.O. Bo* 1063 Grand Oman B.W I. 

Tran* Atltxc. Gwth Fd.]SU-0* ....] - 

FAC MgmL Ltd. Inv. Atfvism 
1. Laurence Potadney Hdi, EGA. 01-6234680 

sis m i8? 

PrtCES Feb. 9. Weekly dealmgs. 
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Korea International Trust 
Fuad Man.: Korea Invest. Trust Co Ltd. 
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6.EL Far EM'Gray. 1 
K.B GUI Fund. .. .. 
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K.B Japan Fund - . 
K B Start Asset Fd ^ 
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4TI0 SOM 
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SkGCapUjI Fiuxf . 1220 5 227 3 I - 

5KG ticomr Flint 5h9 58 8 (8 46 

GUI Hand 1144 7 152« . I — 

Securities Selection Ltd. 

Bermuda Her . St Peter Pen. Gu iw 0481 26268 

Foroxhari .1*8 84 9 341 I - 

Sentry Assurance International Ltd. 

PO. Box 177b. Hamilton 5. Bermuda 
Mtumgrd Fund .. . 155 7228 6 2951] | — 
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Singer A Fried)ander Ldn. Agents. 

21 Nna Si. BrihopvgjlrEC?M4HR 01673 3000 

DeLdond-.|BC2147 *5 10-009 6 44 

ToSyo Tsl Jan 4 I - 549.50 | 2 50 

Strategic Metal Trust Mngrs. Ltd. 

3 Hill Street. DougU-.. lOM 0624 23914 

Strategic Metal T> .150 908 09311 I — 

Stronghold Management Limited 
P 0 to 315. St Hrtirr. Jersey 0534-71460 
f P Vf TP.'fa CO 1 " Lid. King William Sheet Conximdriy True,. .113685 140051 l - 

“k^V -uri 7 02834 IDR *alur 593J1L57 Surinvest (Jersey) Ltd. 
ri, 4. Hill SL. ooupat I strut M.m 0624 23914 

Baehafl’fmrntment Trust CoXtd. " ™ "J 1 ” “ U47, ' D17 ' “ 

1518. Voidortong. Yongdmgpt+Ku. Seoul. Korea TSB Trasl Fnnits (C.l.) 
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T5B Gill Fund Lid... (100.0 
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Loaid Brothers & Co. (Jetsey) Ltd. 

P.O to 108, SL Metier, Jersry. C.l. 0534 37361 
Ui. Bros. Int. Cap _ 

- m ine ... 

Lv. Bros. lot. Arc ... 

Lar Bros. InLAsvut. 

LU Bros, lm Asset . 

Lc Bros, lta Ataet., 

Lar. Bros InL Auct.. 

L.V. Bros. lm. Assid 
L u Bros. Fat East . 

Capital Gwth Bud_ 

Lloyds Bank (C.l.) UfT Mgrs. 

P.O Boa 195. SI. Hrlier, Jersey- 0534 27561 
Lloyds Tsl O seav.. IUKsI 11Z« I L41 
Next drialna rate Feb 17 

Lknds Trust GiR If 10 OT U02d ... I 1Z72 
Nert dr j bug Fctanunr 16 

Lloyds Bank Intemattonal, Geneva 

PO Box 438. 1211 Geneva 11 ISwiurri.uri> 

Lloyn. Inu Growth ..KT774iO 827.001 . I LI 
Lloyds InL tnaxnr. - IIF27650 287 001 J 7JJ0 

Lloyds Bank tntenwttaoal. Guernsey 

P 0 to 136. Guernsey 0481 26761 

Ateaandcr Fund .. B17 16 - I . .1 — 

Nrt aret wdur Januwy 17 

Louis Dreyfus Commodity Fund 

c o Trtr.lee, P 0. Bo. 1092. Cayman (--lands. 
January 28. Valualns 56.054 64 

M A G Group 

Three Quay* Tower Hill EC3R 6BQ 01-626 4588 
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Management International Ltd. 
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Manufacturers Hanover Asset Mgt 
PO to 92. 51 Piter Part, burro-.**. 0481 23961 
DrofaiitiLujAss Int*. 1*10260 102tal I 1409 
G rotund LlO Av. AufBUS » 118 . I 13 89 

Mid land Bank T»L Corp. (Jersey) Ltd. 
28-34. Hill SL. Sl. Hrhrr. Jersey 0534 36281 
Mti.Es 0‘slKue Gill 1104 1 lO+Bti *0« 1L45 
Mid B6. lm. Bond 5115 1371 . 7] 855 

Minerals, Oils Res. Shn. Fd- Inc. 

PO to 19q. St. Heiier. Jersey. 053427441 

MORES Feb 10 . . UU.43 13411.. 298 
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Tokyo Pacific Holdings N.V. 

IMlmr, Manograiem Co N.V. Curacao. 

NAV per share Ja»o»y 31 585 84 
Tokyo Pacific HUgv (Seaboard) N.V. 
fntmir. tfavyrmn* Co N.V. Curjzjo 
NAV per share February 7 SbO 72 
Tyndall Bonk isle of Mon Ltd. 

XI Altai Sl- Douglas, Idr ot Man 0624 29201 
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A London branch o/The National 
Bank of Kuwait SAK. Kuwait's leading 
national and international commercial 
bank, opens today. 

The new branch is licensed to take 
deposits, and offers personal banking 
facilities plus a wide range of 
international services:- corporate 
finance, foreign exchange, syndicated 
loans. Eurocurrency deposits, and trade 
finance including documentary credits 
and guarantee facilities. 

These are in addition to the 
investment and real estate management 
services available from NBK Overseas 
(London) Ltd., at the same address. 

NBK is especially pleased to add a 
London branch to its growing overseas 
presence which now includes a 


representative office in Singapore, and a 
world-wide network of over seven 
hundred correspondent banks. 

To find out how we can help your 
overseas operations and development, 
contact:- 

The National Bank of Kuwait SAK 
Licensed Deposit Taker, 99 Bishopsgate, 
London EC2M3XL. 

Telephone: 01-920 0262 

01-588 0541 (Dealing Room) 
Telex: (General) 892348 NBKLDN G 
(General) 8811325 NBKLDN G 
(Dealers) 894617 NBKLFXG 
Head Office: 

The National Bank of Kuwait SAK, 

PO Box 95, Safat, Kuwait 
Telephone: 463334 
Telex: NATCRED 22451KT 


The National Bank of 
Kuwait S.A.K 

(L‘K Licenced Deposit Taker) 



KUWAIT'S PREIMBl BAWL WORLDWIDE 


This .announcement appear* a* a matter of record only. 
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@ Mitsui QSJL Lines 

‘r- 

Mitsui O.S.K. Lines, Ltd. 

Osaka, Japan 

DM 100,000,000 

7 '/ 4% Deutsche Mark Bearer Bonds of 1983/1988 

Issue Price: 9954% 

under the irrevocable and unconditional guarantee of 

The Sumitomo Bank, Limited 

Osaka, japan 


COMMERZBANK 

ARriENOtSBiSCMAFT 

GOLDMAN SACHS INTERNATIONAL CORP. 


KUWAIT FOREIGN TRADING CONTRACTING & 
INVESTMENT CO. (S.A.K.) 

SOCIETE GENERALE DE BANQUE S.A. 


NOMURA INTERNATIONAL 

lvtso 

HILL SAMUEL & CO. 

UUiTED 

MITSUI FINANCE EUROPE 

UMITSO 

SWISS BANK CORPORATION INTERNATIONAL 

LtUITEO 


Daiwa Europe Limited 


Abu Dhabi Investment Co. 

Algemewe Bank Nederland N.V. 

Amro International Untried 
Julius Baer International Limited 
Bancadel Gottardo 
Banco di Roma 

Banco di Roma per la Svizzera 
Bank of America International Limited 
Bank of Tokyo International Limited 
Bank Leu International Ltd. 

Banque Generate du Luxembourg S-A. 
Banque Indosuez 
Banque NatkmaJe de Paris 
Banque Fopularire Suisse &A. 

.Luxembourg 

Baring Brothers & Co., Limited 
Bayerische Hypothefcen* und Wechsei-Bank 
AktiengeseHschaft 

Bayerische Landesbank Girozentrale 
Bayerische Vcreinsbank 

Aldiengesellschafl 
/oh. Berenberg, Coaler A Co. 

Berliner Bank Aktiengesribchaft 
Berliner Handeb- und Frankfurter Bank 
BJyth Eastman Pane Webber 
International Limited 
B.S.I. Underwriters Limited 
Chase Manhattan Limited 
Chemical Bank International Limited 
Cl BC Limited 

Citicorp International Group 
Co mm e rz bank International S.A. 
Commerzbank (South East Asia) lid. 
Continental Illinois Limited 
County Bank limited 
Oedrtanstall'Bankverem 


htdustriebank von Japan (Deutschland) 
Aktiengeaetbchaft 

Credit Commercial de France 
Credit Lyonnais 
Richard Dais & CO., BanMers 
Detbruck & Co. 

Deutsche Girozentrale 
-Deutsche KommunaRank- 
DG Bank 

Deutsche Genoasenschaftsbank 
Dominion Securities Ames Limited 
Dresdner Bank Aktiengeselhchaft 
Effectenbank-Warburg 
AktiengeseOschaft 
Enskilda Securities 
Skamfinaviska EnsUlda Limited 
Euromobifiare S.p.A. 

EuroPartnen Securities Corporation 
European Arab Bank 
European Banking Company Limited 
Girozentrale und Bank 
der aeterreichischen Spar fcas se n 
Afctiengeselkduft 
Hambros Sank Limited 
Handrisbank N.W. (Overseas) 

Limited 

Georg Hauck & Sohn BanUcre 
Komm an drtgeseflschafl auf Aktien 
Hesstsche Landesbank—Girozentrale— 
The Hongkong Bznfc Group 
Isfrfuta Bancario San Paoki di Torino 
Kidder, Peabody International limited 
Uetnwori, Benson Limited 
Krediethank N.V. 

Kretfi e lbanfc SA Luxembourgemse 
Kuwait International Investment Co. &aJc. 
landesbank Rheinland- Pfaiz 
-Gawerrtrale- 


Sunutomo Finance International 


Lloyds Bank International Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
M erck. Finck&Co. 

Merrill Lynch International &Co. 

B. Metzler seel. Sohn & Co. 

Mitsui Trust Bank (Europe) SA 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
National Bank of Abu Dhabi 
The Nikko Securities G>v (Europe) Ltd. 
Nippon European Bank SA 
Nomura Europe GmbH 
Norddeutsche landesbank Girozentrale 
Sal. Oppenh ei m jr. & Ge. 

Orion Royal Bank Limited 
Salomon Brothers Intern a tional 
Sanwa Bank (Underwriters) Limit e d 
J. Henry Schroder Wagg& Co. Limited 
Schroder, Munchmeyer, Heng rf & Co. 
Smith Barney, Harris Upturn & Co. 
Incorporated 

Sumitomo Trust International Limited 
Societt Generate 
Svenska HandeHbanken Group 
Trinkaus & 8urkhardt 
Union Bank of Switzerland (Securities) 
Limited 

Vercinc- und West bank Aktiengesdbchaft 
M.M. Warburg-Brinckmanit, Wirtz & Co. 
Westdeutsche Landesbank Girozentrale 

Westfaienbank AktiengeseJkchaft 

Wood Gundy Limited 

Yamaichr International (Europe) Limited 


EUROBONDS 

Sweden 
launches 
FI 150m 
issue 

By Peter Mcntagnon in London 

SWEDEN yesterday continued its 
relentless quest for funds with the 
launch of a FI 150m. 10-year bond in 
the Dutch domestic ctarket. 

Tr.e issue, together with other 
previously announced Eurocredit 
and international band operations, 
as we; I as planned Y2Gbr: Samurai 
bond, brings the total Swedish for¬ 
eign borrowing so far this year to 
almost £!.5br.. 

Mr Peter Engstrom, a senior 
Swedish national debt off.ee official 
said yesterday that there was. how¬ 
ever. no special link between Swed¬ 
en's heavy borrowing in the Euro¬ 
credit and’ floating-rate note market 
(totalling S2.2bn) and its borrowing 
ir, other bond markets so far this 
year. 

Conditions in the Eurocredit and 
FRS market prompted Sweden to 
go ahead with these borrowings 
early, be said. Together they make 
up the bulk of Sweden’s gross for¬ 
eign borrowing needs this year of 
$2.?bn to S3.4bn. and activity should 
now tail off. 

The Dutch bond is led by Amro 
and bears an indicated coupon of 
3 ; t per cent, well above the coupon 
on the last public issue, a 7 l i bond 
for the European Coal and Steel 
Community. 

Trading in international bond 
markets was quiet yesterday, but 
other new issues included DM lQOm 
over 10 years at a coupon of 7’* per 
cent and issue price 99V : for the City 
of Oslo. This is led by Deutsche 
Bank. 

Spanish group 
raises $350m 
credit package 

By Our Euromarkets 
Correspondent 

SPAIN’S industrial holding compa¬ 
ny. Institute Nacional de Industria. 
is raising a credit package totalling 
some S350m. marking the first for¬ 
ay of a Spanish state sector borrow- 1 
er into the Euromarket this year. 1 
Most of the package, worth Pta 
25bn (SI93m) is to be syndicated in 
domestic currency at a margin of *« 
per cent over domestic money mar¬ 
ket rates, but there is also to be a' 
S160m. seven-year Eurocredit ele¬ 
ment at a margin of ' • per cent for 
1 seven years. 

The package is being assembled 
by Spain's Banco Espanol de Credi- 
to, together with several other 
Spanish banks, but two foreign 
banks. Manufacturers Hanover and 
Industrial Bank of Japan, have 
joined the dollar tranche. 

The fact that this is the first state 
sector borrowing in the Eurocredit 
market this year has given the 
credit something of a benchmark 
status for other Spanish names. At 
least one of these. Renfe, the state 
railway authority, is rumoured to 
be looking for a credit as well. But 
bankers also warned yesterday that 
the INI package is basically being 
put together by Spanish banks. 
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NORTH AMERICAN QUARTERLY RESULTS 


R avenue. 576 _2m 

Nert prolHa. tS2.7m 

Nat per share. t3.76 

t Lons 

AMCA amnWATTONAl, _ 

FMmth quarter 1082 

S 

Revenue. 384.0m 

Net praOte. 7.0m 

Not per shine. 0.18 

Year 

Revenue. 1.47bn 

Net profits . 478m 

Natperehare. 1-73 

ARVTM INDUSTRUES 

Foentit q u arter 1D82 

S 

Revenue. 124 Jm 

Net profits. 3.18m 

Net per share. 041 

Revenue. 5l3Jm 

Net profits. 10Z7m 

Net per share. 1,40 


ATLAS CORPORATION 

Second quarter 1SA2-88 1081-82 

S S 
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Net profits. 841m 9^9m 

Net per share. IN 3J4 

Six menUu 

Revenue. S9A* 68.9m 

Net profits. 20£m 19.1m 

Net per stare. 6.S7 6^5 


Year 

Revenue . 

Net profits. 

Net per share. 

COtfTlldfTAL TUL 
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Net profits-... 
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Revenue . 

Net profits.... 
Net per share. 
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Revenue. 

Net profits .... 
Helper share. 


Revenue. 

Nelprofits.... 
Net per Mere. 
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* I I 
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Revenue. 7.77bn 7 28bn 

Net profits. 125.4m 142ton 

Net per share. 2.06 286 
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Fourth quarter 
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Counting the cost 
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stockpiling, Page 27 


WALL STREET 

An upward 
momentum 
regained 

STEADY progress won the day on the 
New York Stock Exchange as sustained 
buying interest enabled the Dow Jones 
industrial average to surmount its 1,090 
stumbling-block level and finish 10.60 
stronger at an all-time high of 1,097.10. 

The upturn was brought about on a 
trading volume of only some 72m 
shares, however, against 87.6m on Fri¬ 
day, and profit-takers made their pres¬ 
ence felt in the last hour. Nonetheless 
Mr Theodore Halhgan, vice-president of 
Piper Jaffray and Hopwood, was one 
who described the market as "exuding a 
feeling of increased strength and confi¬ 
dence” . 

The drop in unemployment from 10.8 
to 10.4 per cent while some 400,000 
Americans found new employment, the 
bullish prospect of a real 4 per cent in¬ 
crease in gross national product, and the 
likelihood of the Federal Reserve lower¬ 
ing short-term interest rates further, all 
confirm investor judgements that we 
are in a bull market with a long way to 
go," he predicted. 

He said attention given to the Dow av¬ 


erage was diminishing because of the 
“couple of really sick cows” it contained. 

Initial weakness was evident in reac¬ 
tion to a substantial $5.9bn rise in week¬ 
ly UR. money supply reported last Fri¬ 
day, but analysts identified a healthy in¬ 
dicator in business inventories, which 
fell 0.6 per cent in December, suggesting 
that orders to manufacturers could soon 
begin to pick up. 

Growing strength in the bond markets 
was also cited as an encouragement An¬ 
other cheering sign was a forceful $2% 
gain by IBM, widely monitored as a bar¬ 
ometer of the market as a whole. It 
closed at S99 as volume leader on 972,500 
shares. 

Investors were alert however, to a 
poor showing by the Dow transportation 
average, reflecting a sector which has 
paced the market on several recent 
days. Yesterday it trailed behind, even¬ 
tually edging up 1.03 to 480.94. 

Major car makers fared welt though 
with Ford rea ching $42% up S2, and Gen¬ 
eral Motors Sl% stronger at $63%. Both 
were actively traded. 

Eastman Kodak, which reported 
fourth quarter net earnings at S2.61 per 
share against $2.28, was ahead $3% at 
$88%. 

The credit markets were edging high¬ 
er in quiet trading as the Federal Funds 
rate dipped slightly from an average 8.53 
per cent on Friday to hold at 8% per cent 
through the morning. A move by the Fed 
to supply temporary reserves by arrang¬ 
ing Slbn of customer repurchase agree¬ 
ments at this level had little immediate 
impact 

Transport, oil and trading issues were 
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STOCK MARKET INDICES 


NEW YORK 
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DJ Industrials 

DJ Transport 
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S&P Composite 
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1097.10 

48034 
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149.93 

Previous 

1086.5 

479.91 

123.66 

14762 

Yaarago 

833.B1 

34734 

10520 

127.51 

LONDON 

FT tnd Ord 

660.7 

662.5 

564.1 
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41238 

408.78 

32538 

FT-A 500 

447.11 

443-22 

34434 

FT-A hid • 

420.72 

417.60 

31535 

FT Gold mines ■ 
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711.5 

2743 

FT Govt secs 

7921 

7830 

64.79 

TOKYO 




Nikkei-Dow 

8132.02 

8093.96 

769029 

Tokyo SE- 

59035 

587.60 

56933 

AUSTRALIA 

A0 Ord. 
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508.1 

5269 

Metals & Mins. 

651.0 

645.3 

379.0 

AUSTRIA 

Credit Aktlen 

48.74 

48.74 

54.92 

BELGIUM 

Belgian SE 

106.01 

105.92 

9822 


CANADA 

Toronto 


Composite 

21369 

2121.6 

164830 

Montreal 

Industrials 

Combined 

363.24 

35036 

36138 
348.75 

289.86 

274.37 

DENMARK 

Copenhagen SE 

10636 

105.33 

97.84 

PRANCE 
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259.38 
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HONGKONG 

Hang Sang 

dosed 

93V40 
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200.61 
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ANP-CBS Gen 
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94.2 
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139.02 
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SINGAPORE 
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J&P 

113838 
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613.76 

SWITZERLAND 
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30S.8 

306 0 

2483 
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Frankfurt 
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NewYork futures (Feb) 
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$508 40 
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$50430 
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$507.88 

$504.10 
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CURRENCIES 

US. DOLLAR STERLING 
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Previous 
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£ 
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- 
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2% 

27. 

DM 

5% 
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23% 

24 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 

9% 

9*.« 
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97u 

IKS. Fed Fundi 

8% 

8% 

ILS. 3-month CD» 

8.70 

8.7 

U.S. 3-month T-bill* 

8.23 

8.13 


_ FINANCIAL FUTURES _ 

Latest High Low Prev 

CHICAGO 

U.S. Treasury Bonds (C8T) 

8% $100,000 32nds of 100% 

March 74-11 74-15 73-25 74-04 

U.S. Treasury Btts (IBM) 

Sim points of 100% 

March 91.83 91.88 91.77 91.91 


Cart Deposit pmf) 

Sim points of 100% 

March 91.17 9151 01.13 9155 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

March 90.81 9056 90.77 90.96 

20-year National GUt 

£50.000 32nds of 100% 

March 101-14 101-14 100-20 100-28 

Three-month Sterling Deposit 
£250.000 points of 100% 

March 69.50 69.51 89.45 89.50 


LONDON COMMODITY MARKETS 


Feb 14 Prev 

SUvor (spot fixing) 92235p 921 Sp 

Copper (cadi) £1077.00 £1063.50 

Coffee (March) £1724.00 £1707 50 

OH (spot Arabian light) 529.72 $29.62 
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Stocks hde*. 
1970*100 

ttl 1982 1983 


firm spots in a Toronto session which 
again showed reluctance for much of the 
day to move beyond a narrow trading 
range. Mines were mixed, and advan¬ 
cing stocks overall rarely found them¬ 
selves far ahead of those declining. 

Montreal trailed even further behind, 
with industrials, utilities and banks all 
showing weakness. 

LONDON 

Downward 
drift as 
funds short 

INVESTMENT interest faltered in Lon¬ 
don yesterday and leading shares drift¬ 
ed back from Friday's record highs. The 
undertone in many equity sectors re¬ 
mained firm, but business became more 
restrained and influenced by cash short¬ 
ages. 

The privatisation of Associated Brit¬ 
ish Ports - dealings in which start this 
morning, clearly at a healthy premium - 
has tied up substantial market funds 
and Thursday's Superdrug Stores' offer 
for sale is certain to exacerbate the scar¬ 
city. 

Blue chip industrials, nevertheless, 
edged forward at the opening, with con¬ 
fidence about world economic prospects 
the underpinning factor. Hopes that a 
national water workers dispute might 
soon be resolved also helped sentiment 
and countered disappointment with Wall 
Street’s inability on Friday to hold good 
early gains. 

Professional operators were reluctant 
to enter into new commitments - this 
week is the final leg of a three-week 
trading account - and values eased as 
investors’ enthusiasm waned. However, 
six of the constituents of the FT Indus¬ 
trial Ordinary share index resisted the 
downturn, and after showing a fall of 
around 2% points throughout the after¬ 
noon, the index picked up a little to dose 
1.8 down at 660.7. 

A view that international interest 
rates might soon fall continued to stim¬ 
ulate Government stocks. Further light 
demand and the continued absence of 
sellers took longer-dated gilts up % 
more, but other areas of the market 
were more volatile. 

Specialist inquiries and switching op¬ 
erations led to irregular movements in 
low and medium-coupon shorts, while 
new tap considerations lowered high 
coupon shorts about %. The issue of a - 
further £700m tranche of the existing 
Exchequer 10% per cent issue, dated 
1987, was announced late on Friday. 

Index-linked stocks again tended low¬ 
er, affected by yesterday's £35 per cent 
call on Treasury 2% per cent 2016. Trea¬ 
sury 2% per cent 2003 closed % down at 
101 %. 

London financials were steady to a 
fraction easier in subdued trading, 
reflecting the modest falls in UK equi¬ 
ties. RTZ dipped 5p to 545p and Charter 
2p to 248p. Share information services. 
Page 28-29 . 

AUSTRALIA 

Mines ahead 

GAINS IN bullion and silver prices over 
the weekend led to sharp rises in mining 
and leading gold stocks in Sydney. The 
Metals and Minerals index closed 11.1 
up at 505.4. 

' CSR was 23 cents stronger at AS3.01, 
Western Mining 18 cents at AS3.98 and 
NIM 12 cents at A54J22. Among gold 
stocks, 10 cent rises took Central Norse¬ 
man to AS 10.10, Emperor to AS2.50, 
GMK to AS12.60 and Peko to AS6.40. 

The All Ordinaries index posed a solid 
gain, up 6.8 to 514.9, while the All Indus¬ 
trials was 5.6 ahead at 651.0. 

Two large off-market sales were the 
highlight among industrials. One parcel 
of 1.83m shares of contracting concern, 
Leighton, representing 4.14 per cent of 
the company's issued capital, was sold at 
AS 1.60, four cents above the closing mar¬ 
ket price. 

Share prices improved marginally in 
Melbourne, with interest again centring 
on mining stocks. 

SOUTH AFRICA 

Golds easier 

GOLD SHARES eased in Johannesburg 
in line with a bullion price which de¬ 
clined during the day. 

Kloof, which closed at R58.50, was one 
of a number of heavyweights to shed as 
much as Rl. Some mining financials al¬ 
so fell back in sympathy. De Beers post¬ 
ed one of the largest proportionate falls, 
dropping 20 cents to R8.90 while Anglo 
American was down 10 cents at R22.2Q. 

Meanwhile, last week's abolition of 
the financial rand has led to a sharp in¬ 
crease in the foreign currency and arbi¬ 
trage activities of stockbrokers. Several 
are now considering applying to the Re¬ 
serve Bank for foreign exchange deal¬ 
ers' licences, currently given only to 
banks. 


EUROPE 

Festivities 
fail to 
cheer prices 

DEPRIVED of the buying incentive 
which a softer dollar had provided to¬ 
wards the end of last week, stock inves¬ 
tors returned to the bourses yesterday 
morning in uncertain mood. Little 
emerged during the day to spur resolve 
in either direction, and prices generally 
wound up mixed. 

Trading levels in some centres tailed 
off with the onset' of the Fasching pre- 
Lent carnival, and only the Belgian and 
Italian markets saw volume levels to 
any extent larger than usual. 

In Brussels, nonetheless, prices gen¬ 
erally edged only marginally higher, 
helped along by a rally in non-ferrous 
metals. Asturienne added BFr 8 to BFr 
318, Hoboken BFr 100 to BFr 4,400 and 
Vieile Montagne BFr 30 to BFr 4.230. 

Steels lagged behind, however. Cock- 
erill Sambre, the lossmaking state-con- 
trolled producer which on Friday effect¬ 
ed salary cuts extending to 15 per cent, 
was unchanged at BFr 95. 

Dutch internationals were higher 
there but less decisively so in Amster¬ 
dam, where foreign activity all but dis¬ 
appeared and trading was conducted 
among local professionals. The market 
also had to digest official figures yester¬ 
day morning which showed a 5.2 per 
cent decline in the volume manufactur¬ 
ing activity for December against a year 
earlier. 

Unilever edged up 10 cents to FI 
198.30, Philips finished steady at FI 34.30 
and Royal Dutch slipped 80 cents to FI 
99.50. The AMP-CBS industrial index 
added 1.3 to 95.5 and the general indica¬ 
tor 1.4 to 109.8. 

Milan benefited from technical adjust¬ 
ments at the end of the current trading 
month, buoyed in addition by continuing 
hopes of early legislation which would 
facilitate revaluation of corporate as¬ 
sets. 

Banks were in the forefront with a 
L290 rise for Comraerciale to L35.640 


while Credito Italiano added L165 to 
L4.370 and Interbanca a strong L1.560 to 
L26.550. 

Olivetti SpA, which later reported a 
15.7 per cent rise in 1982 consolidated 
revenue, advanced L70 to L2.560. Fiat 
and Montedison were also sought. Con¬ 
vertibles were selectively firmer in a 
mixed bond market 

Profit-takers appeared in a thin 
Frankfurt market to curb any g3ins. 
Banks weakened, and even Bayerische 
Hypo was forced to settle unaltered on 
the day after proposing a dividend in¬ 
crease for last year. 



The FAZ index eased a bare 0.12 to 
259.36. The Commerzbank index, cen¬ 
tred in Dusseldorf where holiday festivi¬ 
ties were already under way. was not 
calculated. 

Another upsetting factor was weak¬ 
ness in domestic bonds, attributed to a 
technical reaction after steady progress 
last week, and a New' York retreat on 
Friday. The Bundesbank bought DM 
28.6m in paper. 

A similarly dull picture was true for 
Zurich, although bond prices steadied. 
In industrials, Alusuisse continued firm 
with a Sw-Fr 13 gain to SwFr 640 while 
Ciba-Geigy and Nestle were unchanged. 

Electricals were on the whole higher 
in Paris, although Alsthom-Atlantique 
was steady at FFr 139 after announcing 
marginally higher 1982 turnover figures. 

i Car-makers were also weaker in 
Stockholm, with Volvo off SKr 5 to SKr 
336 and Saab-Scania SKr 1 to SKr 257, 
while other industrials were mixed. Co¬ 
penhagen values picked up on dealers' 
expectations of a bank rate cut if Danish 
unions agree to limit wage rises. 


FAR EAST 

Tokyo finds 
the right 
chemistry 

THE CATALYST of a stronger yen in 
Tokyo yesterday brought a crystallising 
of hopes that the U.S. discount rate may 
now be due for an early cut, and the re¬ 
sult was a further strengthening in 
stock values across a wide front. 

International populars and low-priced 
domestic industrial issues, which over 
the past week or two have taken turns to 
lead the market, this time moved up¬ 
ward in tandem. Prominently weak fea¬ 
tures, however, were to be found in the 
raining sector. 

The Nikkei-Dow Jones market aver¬ 
age built 38.06 on a Saturday rise of 
76.40 to finish at 8,132.02, while the To¬ 
kyo SE index added another 2.95 to 
590.55. Turnover in the first section to¬ 
talled some 470m shares. 

Another factor underpinning the ad¬ 
vance was the progress achieved last 
week in disputes with the European 
Community and the U.S. on the level of 
Japanese exports. 

Toyota gained Y11 to Y988, Sony Y40 
to Y3.340. Pioneer Y100 to Y2.340 and 
Canon Y20 to Y 1,140. Some dealers 
pointed out, however, that export re¬ 
straints might depress the blue chips in 
the longer term. 

Some profit-taking pressure was evi¬ 
dent during the afternoon, curtailing the 
increase in the Nikkei-Dow average 
which had extended to nearly 50 points 
by 1.30pm. 

The interest rate optimism helped 
trading houses, with a Y18 gain for Mit¬ 
sui and Co to Y373 and Y13 for Sumito¬ 
mo to Y462. But actively traded Mitsui 
Mining and Smelting turned Y29 lower 
to Y638 on 12.91m shares, and Maruzen 
Oil was off Y21 to Y421. 

The domestic bond market was de¬ 
scribed by dealers as directionless, with 
the yen-dollar rate expected to dominate 
trading for some time if no clearer indi¬ 
cation emerges on the course of world 
interest rates. 



If WON'T 


IHAX rushes your document to 
any location at sub-minute speeds. 


Faster than post or courier, the NEFAX-4500 facsimile 
speeds your important document off to the receiving 
end in only 20 seconds. Letters, charts, illustrations 
and detailed drawings can be telephoned cross-city or 
cross-continent at economical sub-minute speeds. 

COMFttCT AND FULLY AUTOMATIC. 

Because the desktop NEFAX-4500 is Hilly automatic, 
operation couldn't be simpler. This compact system 
feeds, sends and receives documents automatically; 
it also skips blank portions of the page to trim trans¬ 
mission costs, and reduces large-size documents for 
convenient filing. 

SUPERB REPRODUCTION, ONE OF MANY 
SPECIAL FEATURES. 

The NEFAX-4500 always remains true to the original. 
An automatic resolution selecting control and contrast 
adjustment ensure the highest possible copy quality, 
in addition, NEFAX-4500 provides a log of copies sent 
and received to facilitate efficient record keeping. 

For easy maintenance, there's our convenient 
self-diagnosis system to pinpoint potential 
problems for quick correction. 

NEFAX-4500 

O APPROVED to use with letecommumcation 
systems run by BrtUSM IWacommunicaiiOns 
in accordance wrth the conations m the 

instructions tor use 


FULL COMPATIBILITY TODAY AND 
TOMORFtOW. 

Since NEFAX-4500 is felly compatible with both CCITT 
high-speed Group 3 machines and medium-speed 
Group 2 machines, it will improve your existing 
communications network and fit in with your plans for 
future growth. 

BACKED BY A LEADER IN THE 
ELECTRONICS FIELD. 

Not (east of the system's attributes is its fell backing 
by NEC, one of the world's largest electronics manu¬ 
facturers. For more information on this advanced 
electronic mail system, give us a call or fill out the 
coupon provided, it won’t take a minute, and it may 
well revolutionize your business communications. 


NEC Businaas Systems (Europe) Ltd. 

NEC House. 1&W1&6 Orgiwnone Sireei 
London NW 1 3HF U K 

TELEPHONE Qi-388-6100 TELEX NEClDN 261914 
•V 

Gteller Telecommunications 

Gienei’ ag Brunnensirasse 66. 30'8 Ewm Scnwea 
TELEPHONE 031505111 TELE* 326i2gfeog 


Cara Data Processing Lid. 

?i Visrounj Avenue. Airways InflLSirial Esiaie Otoghran Co Dublin 
TELEPHONE 429666 TELEX 30412 CARA El 



NEC 

Nippon Elecinc Co Ltd 


More facta of NEFAX. 

NAME 


Attach Ihrfi coupon to your letterhead and mail it to Bny of the above 

-ADDRESS 



COMPANY 
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WASHINGTON. EASY AS PIE 

To help butchers like T & I Bell to fill their 
catering order books, tire Washington 
Development Corporation provided a Complete 
Relocation Packa ge, including comprehensive 
information on schools, housing, transport, 
recreation, theArts and workforce in the 
Washington Newfbwn Development. 

If you want to experience the taste of 
success, phone or write to Norman Batchelor, 

Washington Development Corporation, 

Usworth Hall, Washington, Tyne & Wear, 

Tel: (0632)463591. Telex: 537210DC WASH G. 

^Washington. In a word, success! 
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MtPml 29)68 6 alSO 38* 37% 

MuflnS 
IMd 
Mmng 
MurpnC 
MwpD 
MianO 

UusOm 

MywaL 


Maaaw 


MarcSt 

MtrTat 


Manly 

MasaO n 
ManP n 
MeaaR 2 08a 89 
MasM> Jla 51 9 
yjMara 

Ueera 7 22 21 
t«£ pycaaoM 
M£ plG7.G8U 
MIC pBBCW 
MC JNNB32 74. 
MarAl 71*21 
134 9 5 9 

pQ.67 10 
pOtf 10 
180778 


WUt*' 


MdCTM 

UKtcon 

EBdSUt 


Uonogr 

Mcraan 

1MDU 

MonPx 

MQflSt 

MONY 

Unit 

Moran 

Morgan 

MMKM 

MtraeS 

Mono 


26* +* 
16V *8* + % 

7% 7* -% 


38* ** 

17* 17% *'l 

KJV 10* -* 

tfV tf* “* 


L-L-L 

31% IS* LMHo I022B11. 17 44 29% 291, 

11% 5% LFE 59 222 ull% 11* 

B 4% LPE pf 5063 MSB 
3* 1% LLCCp 35 3% 3* 


71, -* 


29V +* 

11* 4% 

8 ■ 

3% -Vl 


33* »V 

St 3 
28* 11% 
TO! 40% 
31* 14* 

S% OCR, 
41 23 

34 18 

tt 7* 
=3* 10* 

13* 5* 

0% 10* 

^ s- 

38 10 

3». 

a i 

35% % 
33% 13* 

S 7? 

21 * «% 
»% 38% 
27* aw, 

14 IW, 
16* 11* 
19% W% 
14* .4% 
3«* 25* 
>7* 0* 

5“' If 1 

32 23 

TO, 58 
» 22 % 
34 12% 

38* S3 
62 27% 


MU 

Natom 


NhP 




50a 2ft 7 85 ffl 

.p) 4017 1 0 % 

4 U* ... ... 

129 80 0 0 £1% 2i* 71* -V 

1 4-1 8 327 ft* n% 74% 

120 5 3 14 2& £A 37% S% -* 

1 «4a 11 34 13 ur. 13 

. 44 0% 13% 13% 

N-N-N 

NBO . £08 86 5 SI 31% 30* 31* 41% 

N8t 3ft 408 u43% 46* 48* +1% 

MCH 22 40 IS S7 18* 0* lS + * 

NOB 1498 res 20* £0 207 ♦% 

NCR 24035 12 3094 u 1 (M 109 nn% ■•* 
NLM 1586 1467 17% 171, 17V* 

«F 08r 49 248 .1%’' t% 1% -* 

NabxB 228 6 7 7 2108 3** 34 34. 

Hbada (435090 4210 38* 38 39 -2 

Hrt» 8112 38 31 *522 31* 31 31 % +% 

ttageo 24 2(17 m 11 * ;i* n% 

MpFd ' BOO 3021 58 2ff; £6% ♦% 

WJMI 202 Iff, 70* hi* ■ * 

M£M 1448 ft K* U% £?% -% 

NlO» a 54 3.1 13 1 S 8 17% if’ 171 , +\ 

Na9« 220B9 12 Ml 25% 74% 2 4* -* 

NOW PMJSB7 alien* 83* to* + * 

MaCda 132116 17 384 37* 3 K, ». .% 

MFG 11697 3 43 32* 33 * fiii +* 

IWQyp 1.4854 31 28 27* j?’ sK « * 

WMwn 195 6 % fii, ft*’ * % 

NMOCrt 4631 18 2250 utt* 1U, re ♦ U 

HMto 5018 78 WSW0% 29* »% +1* 

NMneS 7S £l B 8 8 

NPf» 3120a388 « 33* w ' 33* *% 

NSort 3295 33 % aiu ]n + V 

ttSrin 1130 34 0 TO uSfl, 30? 3 . +* 

«a»d tt W* MS 14* 

as is 588 2l% ail] 5 - 11 ? 

n 888 9 aS ffi ao% so% ♦■* 

»»» »WM* !«{ 74* ♦* 

P* 4 12 101 33* m 33 * +% 

38410 8 111 K% Mi ’ ■ % 

pUBtt IKOB 1 0* 

5221 IS «*»»% « is - 1 * 

K230 12. .*00 18% »% ift% 


MEngB 3 87 7 £74 u&% 34 * 34 % + % 

*2* n IlS 98 * u 17* 17* + % 

M»S£G 230 It 5 £42 XA, S3 Sfli + * 

HY5 pfaiSlS "Affl 31* 31 3t*'4l% 

ms pi6»i2. f9o TO, n* 70* + ij 

MIS -pOMSU 5 £ 8 % ?«! +* 

Nawaft 11012 07 33* 33 33 * + 1 , 

tMW • nets 0 341, 3, 34* 4 * 

Naunft 11 * W - ISM Eft* 0 * £&* % % 

Continued on Page 25 




U* " M l' — ' — — — | 


Financial Times Tuesday February 15 1983 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


0 25 


High Low Stock 
11* 5* MV 
4* . 2* ... «CBi. 
3* 1 AH 

6 1* Acrntt 

21* 12* AcrnoU 

ffib 2* AQ01 
BL 5* toons 
10. 1* towns 

a 12 MHud 

214 11% MOb* 

3 2 feBbCB 

2i% 7* to lh 
6% 2% Aanxcs 

ais ft 
28* B* ABPD 


Wg* 

* PA sn Boh Pin. 

Oh YkL E lOOfH# la* Damn Dost 
32210 26 11% 11% 11% 

.. 1 «% 4% 4% 

IS 85 3% 3 3% +* 

S3 134 6 5% 5% +% 

AO S017 6 Tft 19* % -% 

6 77 21% 30% 21% +1% 

.nr IS 2« 8% 8% 8% -* 

W 42 45 Z% ' S% 2%. 

1101 S O 22* 22% 22% - % 

20 id a a «% t8% i9% 4. % 

6 WO 2% 2% 2% +% 

1.55174 IS 57 21 2ft 2<% + * 

106 6% 6 6% 

.321*6 32 18% 17% 17% -% 

*64 22 52 2 29% 29 29% + % 


8% 

a* 

AHSbt 9 

181 u9* 

Bh 

B + * 

is% 

<% 

Afc&p 73 

133 15* 

re% 

15% 

14* 

** 

AbkAir .IX 9 11 

134 T3* 

w% 

13* -* 

11* 

6* 

AHaW .tOb 022B1 

oil* 10% 

n*+ * 

16* 

6 

AStonT JM 50 

8 15% 

15 

15% -* 

« 

6% 

Kertf£* 72779 

48 9 

9 

9? 

a. 

5% 

AtoknA 5 

121 9b 

9% 

9* *.* 

2% 

9% 

Ataoi i x 

288 20% 

19% 

20 -1 

u* 

7* 

AKwni A0 3.0 11 

10 H* 

13* 

13* 

1* 

% 

Afec 

Ml Hr IB 

* 

% +1-1 

e 

4* 

ABac. 0 

5 5% 


5* +% 

2* 

1* 

Mm n 175 

183 1* 

1* 

IV 


% 1-16 Ata 

44* 17% ArkU 

28% 6% 'toads 
5 3% AM 

3% % AmCap 

28% 17 ACortrf 

27% 8% A&p 

M 8 AMaaA 
14 8 AttaB 

17% 4% AMtSM 

30% 14% AIMS) 

83% 41% Alt*** 

7% 2% API-1 


83m K * * *. 

' 40 3181373*3% 43% 43%- % 

B.lj 4 30 37 i£8* ZB 28 

n 31 4% 4 4% 

1 2% 2% 3% 

*277 5 u29% 29 29% + * 

*1 » 2<% 33% 24% + * 

: 52 37 IS .a W* 13* 13* + % 
52 38 12 8 Ift W* 13* + * 

81 111 14 13% W + % 

25 5 13 7B 29% 28% 29% + % 

3206110 36 54% 51% 52% -21. 

U 1J2 7% 7 7 . 


12 Mar* 
High Law 
M% 8% 
20% 6% 
2% % 
20 % 9 % 

8% 4% 

43 ZB 

£*1 Ml 

6% 8 
15% 7% 


ift 7% 
n% *% 
»2* ft 

25 13% 

M% 4% 
4% 2% 

22 % 12 % 
11* 7% 

17 8 

6% 2* 
11*3 9-1B 
48* 24* 

s? a 

5 2% 

2ft 6% 

s% 11% 

34% 22* 

15% 11% 

11* 5 

n 11-16 

2% Ml 
12* 7 

7% 3% 

W* ft 


Cb'ga 

W St Oh Pm. 

Q» YM E 100a High low OunQoa 
5Gb 19 15 sea utft 18% 19 + % 

83 18% 18J. 16% 

133 uft 2 2% -% 

gl£0» 79 uJD* T9% Z0% +b 

30 3 9 7 14 7 7 7 

*8369 2 33% 33% 33% -% 

5828 10 3*7 34* 34* 34* 

6 30 4% 4% 41; + % 

05089 21 6 5% 5% -% 

4030 12 (2 13% 13% 13% -* 


c-c 

6 

.nr 9 9 


-C 

2 10% 10% 10% -% 

04 011% 11% 11% 4% 

271 10 6b 10 + b 

20 241; 23% 23% -1% 

ffi 10% 9% 10 >% 

a 4 3% 3% -% 

23 21 2ft 21 4.% 

» 10% 10% 10% 

«8 14% 13% 14 + % 


CMJCp DSe S 271 10 6% 

CR8 54 14 9 25 241; 23! 

CmoKI 11 8 10% 9% 

CagM 29 4 3% 

CdfPC .60 26 44 23 21 20 

CaHE 195 11 » 10% 101 
Cameo 24 1.7 6 48 14% 131 


C«4» gBS 
CttiOee 35 


AO 16 11 

s 10 

GO 43 a 
220 65 
n 17 

tt 


CcmSn 185* IS 


9 4% 4% 

15 10 10 

7 ufiO* 50 
6 12% 13% 

5 2% 2% 

14 3% 3% 

@1 025% a 

33 6% 5* 

» 14* 14% 

25 33% 33% 

21 15* 15 

56 ul1% 11% 

P 1% 1% 

1 1 % 1 % 
40 10% 10% 


21 4% 

10% 

14 + % 

4* 

10 + * 
50* +1% 
12% +% 
2* -V 
3% +H 

25* +% 
9% -* 
14* + * 

? ^ 
11% +% 
ft 


12 Mandi 
Higb Low 
o* W% 
IT* 6* 
29* <6% 

£4 10% 


8*2 1-16 
19% 10 
W* 7* 
9% 3% 

16% ^ 
14% 7{ 
33 18% 

19% 7 

1% % 
20% 13 
13 7% 

13% 6* 

16% 10* 


11 4% EAC 

12% 5* EE CO 

13% 10% EsnCo 

31 71, EDO 


6b 3* 
01 3% 


P/ 

Dm YU E 

nl 68 12 I 
n 101 
S140 5 2 7 
29 
5 

AO 8 B 
97 


.16 14 11 
30b 30 11 
28 3 5 

5 


07* BE 
GB368 
.401 33 13 
20e 158 
.70 4 7 21 


O'BB 

Sh Dace Prtv I? Mon* 

100s Higb Law QouDoca ttgb low 


Cfegs 

P7 Sh Owe Pier. 12 Monfh 

Ow YM. £ 100s Ihgh low Quote Qke Huh Low 


DU. YU. E 100* High tow 


130 19% «% 


13* 

re* 

re* +* 7% 

% 

GUFid 


X 

376 

2% 

2% 

2% -% 

4% 

7* 

KmArk 

3 57 

11% 

IT 

11* 6% 

i 

Gwen 

wt 


71 

fi 

» 

5 -* 

19% 

6% 

Kfby 

304 

27 

77 

27 21 

tt% 

Gaflup 

1 0B 51 11 

19 

U?T* 

20* 

?!% *1% 

8% 

£% 

ta 

Mfg £29 6 

71% 

20% 

ZD% -% 70% 

131, 

GottfT 

14068 7 

10 

u3Q% 

»* 

K»* +* 

«* 

4* 

KtaVu 

a.IQ 7 18 M2 

13* 

13* 

T3* -* 11 

7>a 

GrahHf 

32307 

S 

10% 

101, 

10*. 

W» 

7% 

Knogo 

130 

e% 

49% 

-5 36% 

*3% 

GmdAu 

50 16 12 

76 

UP* 

36 

37* +2% 

22% 

17* 

KcrC 

nl SOB 2157 UM 

4 

s% 

3% -* 14* 

6% 

CvndCa 



34 

9* 

»* 

9% -* 





3% 

& . 

5 - . 30 

a% 

Grang 

m 

X 

185 

1131% 


X% 




>1 

1 

-i 

1 

-j 

3* 

33-18 

3316-3-1* u 

7*4 

Gram 

fill * B 12 

91 

TO* 

w% 

lOij ♦ * 


2* 

UBara 

06 1 6 47 66 

11% 

TT 

11% + * 3* 

1* 

Gram 

wf 


42S 

», 

3* 

3% +% 

8% 

Lakbr 

S X 13 13 X 

101, 

9% 

9% -% 40. 

24% 

GtLkQi 

56 15 19 

39 

X 

38% 

M% -% 


1* 

LaPnr 

X 

a 

a 

a. io* 

4 

Granin 

S 

6 

42 

9% 

9* 

9% 

*r-i 

6% 

LXaS 

9 _ 9 


Gboe 

Dm Pm. 12 Hi 
DmbOsgb High 
4* *1, 1C 

7% + *20% 

ft + * 

15 +!% 

**« ‘>1 2T% 

22 ■ 48* 


86 5 4% S 4% 

S ut5* 15 15% 4% 

37 33% 33* 33% +% 

11 6 7* 6 -1 

102 13-16 * 13-16 

16 18% 18% 18% +% 

tt 13% 11% 13% +% 

252 13% 13 13 - % 

18 IS 14% 15 + * 


8 4% 

11 146 7% 

' 42 5* 

7 3% 

.TO# 25 15 S3 4% 

.06r 7 15 8% 


E-E-E 

0138 9 *123 10% 10* 10, 4% 
28 24 *168 1T% 11% 11%. 

GO SI 20 5 m 11% 11% -% 

i 32 10 27 12 31 3®i 30% -% 

42fl u<% 3* 4% 4 % 

140 7 5 31 33 T8% 18* 18% + % 


S £ 

a u 


Celts: 16 20 19 «8 07% 7% 7% 

ChadW 50* 62 10 12 ' 13% 12% 13 

CnmpH 26 912 5% 5 5. 

CtirapP 73 52 23 3 13* 13% 13% 


3 

»1 

Aftec 32278 13 

H* 

11* 

11* +% 

35* 

12% 

ChrMA 

*25 65 29 

206 

31* 

30* 

31% 

5* 

»% 


fi* 

5% 

5* 

3fi% 

13* 

CteMB 

s 19 

32 

30* 

30* 

SO* 


3b 

AScE 4 

4% 

4V 

4% -% 

21% 

12* 

CMlD 


X 

«* 

»% 

19% 


s* 

AMM n S 18 

3b 

3% 

3* 

st* 

3% 

CMm 

s 18 9 19 

19 

X 

19* 

19% 

2* 

1 

Amxn a 23 78 

lb 

1% 

1* +* 


S 

CbcK 

7* 49 

278 

IM. 

15 

IS* 

20* 

8% 

Anoicb 171178 43 50 

a 

71* 

21* +% 


*1% 

CnFm 

2(61 7 

2 

X* 

32% 

3S% 

17% 

9* 

token .72 4.2 20 x27 

17% 

w% 

17% +% 

TB 

12 

ClyGu 

1 50 8 

7 

17% 

17* 

17* 


a* 

AngtoE - 63* 

Bb 

6% 

6%. 

27* 

'7* 

Ctonte 

1.4le 55 

1 

25% 

25% 

25% 

18V 

10* 

An8m a 08 b 4 33 105 

ulBA 

17% 

18% +* 

6b 

5 

OwKC 

25a 30 41 

13 

6% 

6% 

G% 

44* 

10* 

ApBJta 971 22 25 12 

43V 

43% 

43%. 

18% 

a* 

Ctorosi 

Xe 16 11 

12 

Ti% 

15% 

15% 

0% 

4* 

'Argon X 

5* 

5 

6* +% 

»% 

9* 

CtousnQ 

92 60 10 

*S! 

15* 

W% 

15* 

10% 

4 

Amen 9 2* 

9* 

9% 


8% 

3* 

Coin 

10 20 10 

V 

6V 

8% 

8* 

11* 

6 

ArrowA 3D 10 16 12 

10V 

10% 

3% -% 

46* 

26 

Conwi 

9 40 

29 

44 

*3% 

re* 

M* 

5* 

AiuM 52 16 

11% 

11% 

n% +* 

26* 

12* 

ComAi 

s 50 16 12 

43 

27% 

20% 

ST*. 

21 

6* 

Aswnr g 40 460 

20* 

so* 

20%. 

re* 

1U, 

CamA 

01 B2 12 

3 

13% 

13* 

131?. 

14% 

6% 

Asm 19 S 

10% 

«% 

«J% + % 

9 

3 

CcrrxJrC 


33 

8% 

7% 

7% 

8 

1* 

AasOr 23 

2% 

2* 

2V + * 

7* 

4 

Compo 

X 30 16 

115 

8* 

6* 

6* 


B 

2 

ll-16Eraki s 9 

73 

9% 


9% 

«* 

32V 

Eapey 

90 189 

45 

51* 

50% 

29 

X 

EsqRd 

81*29 5 

10 

26% 

27* 

27% 

9*V 

7* 

Euuw 

.17* 9 6 

2 

20 

a 

20 

12* 

®l 

EvrJB 

.10 IQffi 

1 

10* 

w* 

tz% 

6% 

EvrJA 

SO 2022 

21 

10% 

84 

10V 

10% 

11% 

5% 

ExmO 

.Ilk 11 a 

12 

8% 

0b 

4% 

1* 

EkpBv 

a 

F-F 

65 

-F 

2% 

2% 

2* 

4% 

3 

FG1 


5 

3* 

3* 

3* 

IB 

»% 

F toW 

50268 

106 

u» 


0 


3% Mbs . 
10 Mb5V 
4 Audkar 
26 AutaS* 

5 AVEMC 

Amd 


16% BDM . 
1% BUT 
2*- DTK 
5* Badger 
5% Bums 
7% saw 


23* 

«* 

Bw#d 

a* 

4* 

Bank 

6 

2% 

Barca 

6 

TV 

BwnEn 

12% 

5* 

BHTHl 

6 

2* 

BwyfiG 

W* 

6* 

Baruch 

9* 

3* 

Bawd 

9 

5% 

BeMCh 

11 

3% 

Batew 

6% 

23% 

\ 

13 

Baida 

BtetodA 

EMBkB 


488 8% 3% 3%. 

wt 30 6% 6% 6% +% 

5411 10 67 22% 21% 22% 4- % 

.1625 27 74 7 6% 7 4* 

53 2515 51 u40% 38* 40% * % 

a 38 9 7 15% 15% 15%.- 

150)46 21 27 U2B* 25% 28% +1% 

B-B-8 

.17 4 23 2 43% 43% 43% -% 

T71 u4% 3* 4% 4% 

77 5% 6% 5% -* 

26 8* 8% B* +% 

52(45 .14 7% 7% 7%. 

art 104 8% S% 8* +% 

5*22 0 23% 22% 22% + * 

g 229 8% 7% 8% +% 

.12 2512 8 4% 4% 4% +%. 

<8 ft A* 4% -* 

502010 8 10 Ml 10. 

«7 fib 4% S% +% 

A3IS39 6 8* 8* 8* + * 

0816 2 5% S 5 -% 

■ 7 2298 u9% 8% 9% + % 

18* 10% 9% » 4 * 

n 25 43%. 4% 4% 4% 

4023 18 8 17% 17% 17% 4* 

.402518 SI 18% 17* 17% 

17 45 23% 23% 23% 4* 

S52 9 20 116 34% 33% 34% 4% 


S% 4% 
8* 4% 


M) 10. 

* ft 


S 5 -% 

5 9% 4% 

» 4* 

4% 4% 4% 


6% 

2% 

Berry n 2T 

KM 3% 

3* 

3% + V 

12* 

6% 

3% 

BafeCp A8l 10 9 

12 4* 

A* 

4% +* 

IV 

O* 

7% 

atcCp 00 40 11 

157 12* 

11* 

12% +* 

IS 

19* 

7% 

a# a 40 2112 

« 19 

19 

W -% 


E 

3* 

Bftna n 1536 

tt 4b 

** 

4* -% 



8% 4% OompO 

44 15% CmpCn 

5% 3 ConoF 

15%. B% Conetac 

B% 4* Cor»4y 

20% 11% COWH 

7 3* ConqM 

3* 1* Com 

a 11% Conroe* 
a* B Conroy 
11% 5% ConsOG 
1* % ConOG 

18* CoteMtt 

5% 2 Condn 

20% 8% Co«Ui 
7 5% CnCW 

1 11-16 1%Cour 

a 2% Cnwfrd 
3% CmFo 
15% 8* Crampt 

33% 20* Crocs 

13* 6% cmoi 

19% it* CtoCP 
15% 9% CwCPB 

24* A CWO> 
9* 4% Oo-rt 

2i 5% Cnocfl 
19 0* CrynO 

29* 11* CUM 

M 14% Oaken 


CotnpO 8 27 8* 7% 8* 

CmpCn 31 90 39* 39 39* 4 * 

ConoF 13 18* 4* 41, 4% -* 

Condsc 84 13% 12% 13 -% 

Candy 7 S 8* 8 8 -% 

CowH as 17* 17% 17% + b 

Conga 35 133 C* 5% 6 -* 

Conq an 46 3* 3 3% + % 

Conroe* 60 25 15 12 U% 24 24 -% 

Conroy A01614 63 u»% 23% 24% + % 

ConsOG 170 5% 5% 5% 4 % 

ConOG M 10 % % % 4 % 

ContMf a 46 18% IB 18* -% 

Condn lO 4 3% 4 +% 

CoraLb .161017 *122 15% IS* 4 % 


32% 13* FartJC 

5 2% FwrmC 

15% 9* Fedft 

1% % FOH ,s 

20% 9% Fcfenm 

12* 7% FtCom 

16% 11% FlWynfl 

13 5% FncnP 

22* 17* FncGE 

3t% 28* FnGE 
13 13* Hcgg 

6% 3* FWn 

8% 5% RaCcp 

S t FtoRek 
13* FlufcaJ 
B% 3% Foodnn 

5 5% Foowu 

21% Foot* 

38 23 FordCn 

27% 8% ForaL 

S 3* Foumt 
12* Franks 


38 12 10 7 30% 30 30% 4* 

ID 4* 4* 4* 

si M 7 6 22 39 14* W* U* -* 

v 143 13-K 11-18 *. 

.10 5 13 722 1B% 18* m 

1*916 1 II II 11. 

meOB 40 13* 13* 13*. 

4St 48 H a 10* 9% 9% -* 

260 13 9 8 2D* 20* 2D* —* 

0 4 M a 29* 29% 2B% -1* 

17 54 15% 15* IS* -* 

750 177 li7* 6% 71; + % 

4 a u8% 8 6% 4% 

40 20 12 14 19* 19* 19* * * 

54(32 23 *83 26* 25* 26* 41* 

K) 6B UW* 7* 8* + % 

2 7* 7* 7* 4* 

0 1 24 24 24 -I, 

g 2198037% 37 37% -% 

s 47 1S7 27* 26* 27 . 

30 5 4% 4* 

48 SB 11 14 18* 18* IB*. 


42% 29* GresT 

6* 3 fond 

5% 2% Guarfft 

10, 8* GuHC 

22% 14% GiAM 


18* II HUG 

7% 4% Hcmpll 

S% 2 Hanwy 

31* B* Habra 

20% 10% HMWg 

7 3% KamtA 

13* 5* HkhCh 

n* 5 me 

9% 6% HeUtftl 

8% 2% HonW 


3% 2 HcAiA 

7* 4* HenhO 

0; 4* Hfitne 

10* 7 HtfiU 

8 3% HftAv 

S* 2% Hnort 
22* 11* rtptron 

3 1* Hokr—n 

4% HolyCp 
29* K* Horml 
20* 10* HomHr 

10% 8 HomH 

17* 10 HouOTi 

S% 2 HowS 
33* 17* HuMA 

34% 17 HutaB 

4S 25* HufaW 
11% 7* HudGn 

IB* 12 HuntM 
11* 5* HuntH 

11-16Huttr g 


34* 13 

25* 19% 

11 % 6 * 
IS* II* 
4% 1% 

17 * 12 * 

Mi 3* 
6% 4* 

2 1-16 


172 41 10 8 42 41* 41* 

22 44 4% 4* 4* -% 

18 10 4* 4* 4* 

6051 22 51 11% 11 11% +* 

72 31 10 44 u23% 221; 23* 4% 

44 146 12* 11* 11% 

55* 2 18 27 25 24% 24* -% 


H-H 

60 3 3U 
57175 7 

S2B 9 II 
40*21 10 


So 34 
52(83 
.12*32 42 
.16 8 M 

24 2.7 9 
1389 
1 Ml 65 30 


1 16 37 It 
1 16 37 11 
02.06 49 
50 2 6 5 
3 » 22 15 
.12 13 15 


-H 

14 IB* 18* 

21 7% 7* 

W 5, 3* 

17 30% 30% 

23 20 19% 

6 4* 4% 

111 1(* ti* 
76 ID B* 
17 8* 8* 

3 7j 7% 
45 10* 10% 

345 16% 16% 
5 5 S 

31 3% 3* 

34 6* 6% 

11 0, 6* 

i a a 

16 3% 3* 

299 IS* <8% 

15 3 3 

73 B% B* 
39 a£, 26* 
1351 u28* 27* 
272 ull 10* 
474 13* 13* 

5 5* 5% 

1 31* 31% 

75 31% 30* 

9 42 42 

24 ill 1% II* 

110 17* (0; 

34 9% 9* 

109 7% 7* 


6% 4* mpCh 

2 1-16 1%lmpGp 

3* % knptoid 

27 IB* 

7% 3% 



168 

4 

3* 

4 +* 

29* 

17* 

Frwitz 

80 3 0 M 

15 

27* 

27 

27 -% 

3* 

% 

KolSy 

.1610 17 

*122 15* 

14* 

15V +% 

11% 


FrWy 

n 011 72 11 

19 

HV 

10* 

11V +% 

3* 

i* 

traSy 

n 18r 26 37 

809 

u7% 

o. 

7 +* 

43* 

1? 

FrrqEJ 

34 

44 

41* 

40* 

41* 

2% 

t 

vuflEn 

06(406 

2 

IV 

IV 

IV -1-K 

8% 

5 

Frwdm 

24b 34 11 

7 

7 


7 +* 

5 

i% 

men 


2 

2* 

2* 

2* -% 

*5l 

5% 

FrwnflF 


75 

9% 

9* 

9*. -* 

12 

5% 

imCry 

.10(169 

10 

B* 

6% 

6*. 

3* 

5* 

Fitana 

*0 35 11 

28 

11% 

11% 

11% -V 

BV 

«* 

kiacto 


11 

re* 

13V 

13* +* 

15* 

7* 

FrUcta 

400 26 10 

48 

IS* 

MV 

15* + V 

11% 

6* 

man* 

s 1.10 41 16 

81 

27* 

77 

27 -* 

30% 

17 

FmmHd 

20 10 11 

K 

19% 

19* 

re* -* 

e* 

3* 

kiffltan 

50406 

9 

12% 

12* 

12% + * 

20% 

9% 

FnA 

wl 371 30 

12 

12* 

12V 

12V -* 

rev 

11% 

ImCtri 


cmoi 50 4 0 8 9 12% 12* 12b 4-* 

CUnCP 80 45 7 6 18 17% 17% - * 

CwCPB 80 5 4 6 16 14% la* 14% 

CWO> 0192 80 4 24 23% 34 4% 

CramV MS 8 >i 8 B 8 4* 

Cnocfl 14 SI 7% 7% 7% -* 

CrynO 38 2.1K0 112 17* IB* 17 -* 

CUM 9 a 318 2B% 3 28*. 


Cnocfl 

CrynO 38 211 

Cum 9 
Cuke* s 

CutEn 
Cyprus 

Cypr 015012 


8 3 25* S* 25* 

S 67 12 11* 12 . 

1AS77u1% 1* T* 4* 

17 14% 14% 14% -* 


21% 14% BUM 

11% 6 BtaflB 
12* BwRA 

Si* 7% Biesmg 
10% 2* BkckE 
33* 10* Btouor 

34 15% Bator 

40* 12% BobBcr 

16% 8 BawVtf 
8* 5% DmdA- 

6*. 2* Bomb 


120 61 10 67 IBS 
4 11% 

20 12 

56378 4 18 

337 4 

401*13 74 32% 
. n 25 2 37 18 3«; 

28 7 38 32 
.1510 28 15% 

A04B7 4 8* 


67 tbs re* ra*. 

4 11% 11% 11% 4-* 

20 12 11 * 12 + * 

4 18 18 18 -* 

337 4 3* 4 +* 

74 32% 32 3Z* -* 

18 31% 31* 31% +* 

32 39% 38* 39* -% 

28 15% IS* 15* 4-* 

4 8% 8% 8%. 


2* DWG 
8% DataEn 
3* Demon 
5% Damson 
1 Dam 
23* Dams 
19% Oaapd 
7% DatPU 
4* Datann 
2% HRoto 
14* DaUb 


D-D-D 

-3H99 5 316 3* 3 3*. 

52 25 13 32 11% 11* 11* -* 

14 63 u7 6* 7 +* 

13 109 7% 7% 7* 4* 

wt 2 2* 2* 2* -* 

037514 11 27* 27* 27* 4-% 

50 4 33 500 u40* 36% 38% +3% 

a* 5 u3B* IB 20*. 

121 49 11* 10, 11* * % 

18 i? B* 8* 6*. 

40279 *5 22* 21% 22* +% 


9* 2% 

5* 3* 

7% 41; 

6* 2* 
19% 4 

7* 2 

22 % 12 % 
17% 10% 

a. ? 
6% 2* 
23* 10* 

6 3% 

15% B% 
16 5* 

99 19* 

20* 19% 

23* 5 
39* 22* 

30% IS* 
15* 6% 
15% S% 


G-G-G 

12 

9 23 

II SO 
SO 57 
a 13 127 
87 

120 51 0 41 

2D 13 15 85 
2S 

3127 43 Si 
9 443 

48b 37 M 88 
64 

18 174 
24 16 11 27 
120 S3 8 13 

M IS 

g 119 

14041 9 15 

1b 37 12 13 
50 34 10 3 
II 


4% 4% 

t, a 

18% ft, 

3 2% 

U23% 23 
15* 14% 

4* 41; 

11* 11 
5* 5 

um 22% 
5* 5* 

14* 13% 

15% 15% 
S3 56* 
191; 10; 

22 % 21 % 
39 38* 

26% 26% 
W% 14* 
13% 13* 


6 ♦ * 
W* +% 

3 +% 

23% 4% 

15 -% 

«b 

11* + * 

5 . 

23% +1% 
5* +% 

14 4- % 

«* +*; 
55*. i 
19%. 

% 

26% +% 
M* -* . 

«* -* i 


5* 2* 

21 % 6 
25* 12* 

O* Si 

6* 5 

15* I 

r a 
«* 2 
20 * 10 * 


35* 11% 

5% «% 

4* 2 


I — I —I 
25 8 ID 71 
2S5e1l.9 38 

n 19 W 
40 2.117 5 
IB 40 
16097 TO 13 
Q 28 8 

38( 8 1 9 215 

.13e 65 8 10 

180 

g140 56 

36 9 
A0 11 87 

519 

0241 83 38 

134 
13 92 
9 40 23 

est n 6 io 

18 15 75 7 
06B1161 582 
207 1« 7 189 


J-J-J 
Jadyn 40b 50 7 19 

Jkoh 40 39 81 20 

Jensen 11 4 

Jbtoi 56 

JahnPd 46 


33* 32* 

23* 23 

8* 8* 
13* 13* 

ikl Si 

40, 4* 

6* 6* 
2 2 

2* 2* 
23% £31; 
6% 6% 
35% 34* 

» 2% 


6 6 

10 * 10 ; 
5* 5* 

141, 14* 

11 * 10 % 
4* 4 

14* 13* 

21 20 % 

12 * 12 * 


s* a 
12 % 12 % 
9% 9% 

5* 5* 

4* 4 

14 14 


K-K-K 

AO 4 8 10 19 8* 8* 

3 5% 5% 

05n 3 67 utS* 14* 

40*6.7 8 1 11% 11% 

35127 88 13* 12* 

2512 22 19 M% 14* 
*20 4 73 861 32* 31% 

wt 370 S* 5 

9 1 3* 3* 


18* -* 
7* 

3% 

30% +* 
»b -% 
4* 

11%. 

8* -1* 
B* +* 
7% +* 

HK. -* 
K* +% 
5 4* 

3* + * 

6*. 

6% -* 
8% +% 
6* ■*■* 
3V 

19% * % 
3 + * 

8* ■*■% 
26* -* 
»* + % 
ii +% 
13* + % 
5* +* 

3t* 

31* +* 

42 . 

11* ■♦% 
17* +* 
9* 

7% 


33* +% 
23 -b 
9* 

13* ** 

% "A 

4* ■*■* 

6* +* 
2 

2*. 

23*. 

6% -V 


6 + * 
10% -* 
5% +* 

w% ♦* 
11* + * 
4* +* 

13* -* 
20* -* 


B +* 
12% +* 
9%. 

5* -* 

«* , 
M -* 


8% +* 
51; +* 

(5 +*l 

11% 

12% -* 
14* -b 
32 +% 

5% +% 
3% +* 


21% 13* 

13* 5* 

31. 3 

26% 13% 

5% 2 

n% 7* 

i 

5* Z t 

33% 111- 

241, 14* 

39* 12% 

15* 7* 
IB 7* 
,9* 7* 


15 7* 

«! 2% 
37 14* 

4% 2 

23% 14% 

17* 11* 

1 1-16 

8% 2* 

a 

7* 2 

sofe 5* 
26* O* 
43* 13* 

24% 17* 

15 6 

S* 3% 

8 3* 
50* 33* 

26% II* 
8* 4* 

IT* 12% 
Ai 3 
9% 5 

■a- a 

4* 1* 

23* 12* 

9% 2* 

15% 8* 

a % 

621, 46 
9* 4* 

21% 9% 
7* 3% 


051647 66 3* 3* 

24 13 13 35 18* 18% 
60 6* 6 

9 9 «S* 45% 

69 47 u22* 31% 

79 12% C% 

142 3 2* 

7 6 u26% K% 

ITS 480 5% 5* 

7 16 9% 5% 

.1831171 18 5* 4% 

<0 1069 C, 5% 
63 83 4* 4* 


20 6 23 76 
141 7 

12 3 32 36 
15 799 
15 115 
16 

10 B 56 121 

2025 10 2M 


um 33% 

24% 24* 

38 351, 

ulS* 15% 
16% 15* 

a* 8* 
12 * 12 * 
8% 8* 


3% ** ?T 12i| 

**% * % 18% 8* 
« * * 38* Zi 

«* *'l 33% 9% 
«> -‘f 5 2b 

1»i * % 26* 121 

3 * 9 3% 

SP :s * 

9* 

S* *■ % 13* 10 
5% -% 1 K B* 

-* 11* 7% 

33* * * io* 7% 
Wb * % W% 7* 
35% -* 10% 7% 

16 ♦ % 35 m 

15% -* 33* M* 

8* ♦ * 17% 20 

12% * b 21* 151 

8* 13* M>, 


Cfc* 

nh P/ Sb Cta> Pm. 

low Sack Bhr. YU. E lOOilfagh Lsn DonOenr 
5% NudDl 71 77 10* 9* «J «-* 

8% Manx g 77 m* 13% M + * 

0-0-0 

7% OEA 5 19 267 £1* 20, 35 + * 

«% Oak-Mi .121, 3 19 36 46% 45* 45!; * >• 

a, ObAn 24 20 9 6 12% 12* <2* -* 

fi* Meal .60 39 12 IBS utt% >5* + * 

12* OUM *208 73 20* 20* £0* -* 

V* OW" J012 3* 23 it* IGi 16% '• * 

SI QOknp 0350 34* 3* 3f* + l 

9% OnetoH 13918 £7 25* 25 3% -% 
2% Oniwd 16 3* 5* 3* -* 

12% OSuMi 160 2 3 13 4 28* 25% 25% -% 

3* OWnT 21 40 B* B% B* - * 

9* OzarfcA 20 14 re 488 U* 13% 14 -* 


B 65 M* 13* 13* -I* B* 7 PGEptH 

U 61 3i, 3% 3%. 19% 141, PGEpffl 

AO 20 H MSS 20* 19% 20,-5% 18 12* PGEpW 

5 » SI* 20% 21* + * 16* 121; FGC0O 

3SB 4* 3* 4 + * 10; 15* PGEpM 

2.12 69 4 22u24 23* 23% + * »Bt 12* PGEpK 

10 20 rt* 16* ie% + * HR 14* POep*J 


PGEpM 

150 12 

13 

IS* 

*3% 

Oj 

PGEptt 

137 IS 

1 

11 

ii 

ii 

PGfcp/C 

ix 13 

5 


6% 


PGEpO 

1» 1? 

IX 

10* 

f0 

10* 

PGEplE 

IX 13 

7 

w 

*■* 

»■. 

PGEp« 

120 l£ 

37 

*» 

9% 

Ti 

PGEpif 

*3* 13 

15 

33% 

37-, 

33% 

PC£pi: 

4 06 13 

5* 

r 

3i% 

31% 

PGEpw 

3 20 12 

«a 

76>. 

a 

55% 

PCtplW 

207 13 

M 

m. 

tcb, 

50* 

PGEpM 

232 17 

9 

10* 

rev 

18* 

PGEpn 

S54 «S 

11 

so* 

so 

sc* 

pgep*s 

26? 13 

6 


«*i 

XT, 

POEptH 

PGEprn 

PGEpre 

113 13 

237 i£ 

£ 05 (2 

15 

100 

15 

’6* 

8* 

1SV 

161; 

r, 

»* 


22 16 <5% 16 * * 

12 15% 15% »5% 

2fl 16* 16* W* -* 


20 

*«* 

■6V 

1S% +* 

re* 

14% 

PCrEpU 

737 U 

3 IS 

IS 

11 -* 

442 

11-18 

* 

11-W. 

9% 

6% 

PGEfte 

IK U 

B 8* 

a* 

8* 

IX 

3* 

3V 

3V -* 

7*% 

11% 

PQlm 

M 504 

14 16* 

'6* 

IS* 

M 

21* 


Si* 

36* 

27 

PacLl 

gMKU 

£90 35% 

35V 

35V 

*3 

uW 

rev 

«* * * 

»% 

W 

FacLf 

pH MIS 

zW 36% 

36V 

36%. 

M 

6b 

6* 

fr* -i. 

41 

»1, 

PacLl 

pM 75 12 . 

HID 39* 

3»l 

39* -1* 

1 

10% 

10% 

10% 

45 

32 

PacPLol 

5 13 

SO 38% 

38% 

38% + % 


25* M% 25%+ 


22* Pacini 


ilainx a 45 357 

c% 

39% 

42% +1 

11% 

4% 

Page g 137 

S* 

5* 

5* 

HayEn n 2 tt 13 

30 

«* 

19V + V 

37% 

10* 

PWCP 43S10X 70 

»* 

35% 

** 

UfiUm 60b 44 8 5 

13% 

13% 

13% -* 

6 

1 

Pawf S IS 

4* 

4% 

** 

McOow 14 67 

9* 

9% 

V, -% 


21, 

Panuen 5 

3% 

3% 

3* 

Mactwsi 87 

u8% 


8* + * 

7% 

* 

PwaPk 24 

4% 

4 

4% 

Matted 10425B 73 

41* 

A 

40* 

29% 

i?V 

PwvB 23 IX 

1.30% 

£9% 

»(- 

Werkq a06e 3 M 5 

23% 

23* 

25% +b 

6V 

S* 

PkyFon 43 S 

5* 

5% 

fi* 

Meanan 28(7 86 7 

6 


6 +* 

6% 

*V 

PUMG 4 

5* 

fi* 

fi* 

MEMCo IK 64 9 7 

17* 

iff* 

T7 . 

7* 

5% 

PeerTu A0DS3 1S 7 

2% 

7% 

n- 

MarcSL I7t 23 23 

7* 

7* 

7* +* 

7* 

»* 

Pam 94 

2% 

:% 

:% 

MelPr a M2 

9% 

9% 

9% +* 

17* 

11* 

PviTt 120 71 11 5 

16* 

16* 

w* 

Hem 27 16 4M 

u12 

11 

11% +1* 

2* 

1% 

PECp nt 805 SG 

2V 

2% 

2* 

MoraC <7 11 

9% 

9* 

9*. 

30* 

19* 

PanRE 250 8 9 9 6 

£9 

£8 

X . 

McnOki 75 

4 

3V 

3V -V 

»* 

7* 

PerubS .40 38 19 ii 

101, 

HP; 

10% 


29% H% 
«% 9* 
«* I* 
17* 4% 

19 9% 

«* 1* 
6* 3% 

43% 23* 

«* 8% 
12 6 * 
14% 6* 
60% 3S* 

6* 1 


3 1 

IS 7* 
17* 7* 

40% U% 
37 25 


120 52 12 
9 0S 9 17 
40327 
20 23 15 
H 26 
0736 12 
(fie 6 52 
24 12 MS 
4867 7 
pM50 12 

20 14 16 
SB 20 15 
131(98 1? 

l> 46 
s 2012 9 
25 


N-N 

20 8 32 
ADD 42 6 

24 

80 47 8 
.11133 
JOe SO 13 
AO 19 16 
27 

9 78 69 15 
55e 42 M 
12220 14 


109 9* 8* 9* + % 1% 


5 121, 12% 12* 62* 

43 9 8* 8% + * 38 

2 17 17 17 + * 15* 

^0 62% 621, 621; 13* 

46 ft U, 8% +*12% 

144 19* 10, 19% - * 16* 

MS 7* 7* 7* +* 4% 

182 37* 37* 37% 2* 

15 2* 2* 2% 16% 

3 14% 14* M* 6 

ttfl 14* 14* 14* -* B* 

30 13% O* 13% +* 19* 

327 10* 10* 10% >* 53* 

cZ 16% 16* 16% 8% 

326 40 37 38* -2* 19% 

26 20* 10, 19% -1* 3% 

7 II* 11% 11* 4-* 9% 


62* K* Pipe 

38 15* Fm 

15* B% ParyO 
13* 7* PetLn» 

12* 9* flett.0 
16* M* Pali* 
4* 3% PM.D 

2* 1* Phofrt* 

16* 5 Pico 

6 2% PonrSy 

6* 4* PavMi 

19* 11% PfflJM 

53* 4i% Pi may 

8% 4% Pcram 

19% 8% PtaD 
3% 2% Ptonttn 

9% 3* PlyGm 


.17 16 12 33 M* 10* 10% -* 

53 1% I* t* -* 

a 80 1 3 13 10 62 60, 62 +1 

80 24 8 74 331; 33* 33% +* 


13 

16 

14* 

14% 

141. 


M 

12GS 12% 

1W. 

12V 

+ % 


18 

12* 

HV 

K* 

* V 


57 

151, 

15% 

15% 

-* 

5 

IK 

4* 

4 

4 



80 

1% 

»* 

1% 

+ * 

40 

IX 

10% 

IM, 

>0% 

* * 


80 

4* 

4* 

«* 

-V 

10 

21 

?V 

!% 

7% 


14 

40 

17% 

17 

17 

-% 

8 

22 

53% 

fil 

53 

-V 

19 

a? 


s* 

81; 

+ * 


9 

»s* 

IS* 

19* 

+1 


108309 

19 

2i3 

83 

2014 10 

g 

120*30 13 
pU2S 12. 


-N 

87 24* 23% 

1 9* 9% 

399 41, 3% 

462 15% 15% 

si ie% «% 

B 3* 3% 

id 6 5% 

8 42% 41% 

5 13% 13* 

14 11% 11* 

146 13% 12* 

68 u61 80% 

66 6% 5* 

5 17% 17% 

« 31, 3% 

155 36 36 

22B u6 5* 

1 4* 4* 

29 2* 2% 

B 14* M 

27 12% 12 

17 40 391, 

Z1003G 36 


<5% 

34* +* 22% 

9% -* 38* 

4* 4 * 14* 

IS* -% W* 
18% 4-% 23* 

3% -* 8% 

6 -V* 24* 

«* +* 3* 
<3% -».* 46% 

11* 4-* B% 
o* 4-% 55 
BO* +* 5* 
6% +* 34* 

17% +* 15% 

3* -* 34* 

36 4* 48* 

6 + * 11 % 
4* 4 * 13% 

2%. 

14*. 

12 -* 15 % 

39% -* 14% 

36 . 


a PtaD g 20 B 19* 18% 

Ptonttn K 2* 7* 

3* PlyGm 120 23 14 25 9 8* 

2 PlyflA 2 4 4 

5* PW»£ S 11 14S 14% 14* 

0, PortSy i 71 63 n* an, 

34* PouCp 60 1 7 16 5 34* 3*1 

10* PemPr 20 15 11 17 13 1^ 

11 PmO g 10 17* 17* 

15% PnuLm 12254 10 S 22* 32* 

5* PratiM 30 36 u 9 ufli, 8% 

8% PndA 80a 37 13 226 22* 21* 

1 PremRa 2 i% ,% 

2* PrniHa 176 36 13 76 U«&* 44* 

3% Ptesfl A 32 4 6 26 9 7 6% 

2* Prnft B 32 61 19 166 5* 5* 

2* PrasU 25 23 3% 3* 

23* PrpCI 248e 63 10 6 30 29* 

10% PrmEo 160 10 4 1 o»6 16 

27 Pa 0E43B 13 36 32* 325* 

6% PtiteH s 14 3 25 281 46% 43% 

4% PuntoG SI 10 9% 

9* Pints 011086 1 12* C* 

r_H-R 

12* AM n fiR 39 22 64 14 13% 

7* flEDM 10 69 141* 14* 

Continued on Page 26 


14%. 

21% 4* 

34% -% 
13 +% 

17* + % 

22* -* 
8% 4* 

21* -l 
1% 

46* 41* 

7 +% 

5* 4* 

31, -* 
30 4* 

16 4* 

32% 4* 
46 4S* 

10 4* 

12*. 


13* +* 

Ml, 4* 


NEW YORK STOCK EXCHANGE CLOSING PRICES 


- I2ttnb 

HH» t Law Slack • Ow. YU.-. E lOOa.l^k;, 

Continued £ft>m P^ge 24-,':. 


.175* 92 
M% 4* 
17* 12* 

31 22* 

3B 30 
«* 12* 
S ^ 

32% 3** 
-17% 8* 
65 40% 

25% «% 
33* 22* 

a % 

55 30 

22% W. 
-13* 9 
13% 10% 
32% 34* 

32* 24* 

37 87 

40 80, 

79 32* 

8 2* 
78% 38% 
SO*. 23% 
28% 17 

63} 48* 

re* 12* 
20* 15* 
77* 32* 


28* 16% 
52* ®* 
72% 3<* 

48* 18% 


30* 9 
25% 17* 

23* 17 
38% 27* 

70* 55% 
IS* 16 
W% 13% 

K 

wo* 05% 

.97* 86* 

28 K 

30* 17* 

15* 12* 

31* 94 

34* 27 

59* 441, 

65 49* 

30% 27* 

*% 12* 
68* 51* 
82 46 

61 46 

.19 14% 

we as., 
we as* 

62* 48* 
19* 14 

27* 15% 
SI 13% 

S 49* 23% 

t£ 

a** 
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59* 59% + * 
18% 18% 

5* 5% -* 

14% I** 

31 31 +% 

34% 35 + % 

<8 re +£ 

X 30% -* 
59% 56% +% 
16% 16% -* 
56 56 -1% 

60 n. 

X 32% -* 
50% 51* +* 

111% 1131, *?% 
17% 17% * % | 

56% S5% * %' 
6* 0* +1,' 
9* 9% -% 

re* io* -* 

21 21% + % 
77% X + % 
26% 27 +* 

£9* £9* -% 
X X * % 
40* *0* -* 
25% X 
19’, H% 

9% + 'l 


31% 74 

25% 14% 

22* 17* 

59 25% 

GG* 21% 
11* 7% 

23 15% 

5% 3% 

13* 4* 

44 24% 

34% 18% 
29% 17% 
16% 6* 
22% 12* 
39% 31% 
44% 19% 


WtMWt l OB 4 G II 103 23% 231, 

WrtWI 248 11 7 187 XT-, 21* 

Waste 52 9 X 517 5B% SB 

WaDon *8 7 X 94 GS, G5 

W&vGca 2017 9 57 11* 11* 

WjyQ 0160 7 0 3 22% 22% 

WUflU 7 4* 41; 

WettG 1311 ure% 12% 

WetaM s 84 19 1* 21 i*u% 44 

WMF 192 6 6 5 925 29 2B* 

WtfM 2 BO 11 13 149 25% 25% 

Wendy s 54 1 5 14 1800 15% H* 

West i Slid B S W% 
WPenP 0400 12. 2200 391, 38% 

WKPtP 246 10 K 43% 43* 

Continued on Page 26 


Sates figures Wfl unofficial. Yoarty lk$u and kwra reflect (he 
preuous 52 wtaks 0iu ttw ewranl week, but no! the latest 
trading day. Where a spU or slock dividend amounting ha 25 
per cant or more has been pad. the year's tegh.law range and 
dMdwid are shown tor Ihe new stock on*. Unless otherwise 
noted, rates 0 dnMends an amud debur&enents based on 
the latest declaration. 

w-dhridend also extras), b-annual rale of dWdond phis 
slock dividend. c-houKtalmg dividend dd-cafled. d-new yearly 
low. e-dwidend doctored or paid n preceding 12 months, g-efc. 
vidend in Canadian tiMs, subyecl to 15Ato non-restoence tax. K 
dividend declared attar spai-t? or stock ckvidend. j-dividand 
paid mis year, ermtiod. detemd. or no action taken at blest di¬ 
vidend meeting h-aMdend doctored or paid Itusyeer. an accu¬ 
mulative issue with dividends ai arrears, rr-new issue in the 
pasi 52 weeks. The l«gh-(owrange begsis with ihe start oftra- 
dmg. day dekwery Pi-e-pncB-wmnjjs ratio i-dwidend 
declared or paid n preceding 17 months, phis Slock dividend, 
s-siock soW. Divide nos begins with date of spK jJa-satos. t- 
awtond paid in stock hi preceding 12 months, catenated cash 
value on ey-diudend or ax-dtsinbubon date, u-newymty high, 
v-lrading honed w-m bankruptcy Or recewerahip or bemg rs- 
organrsed under the Bankruptcy Act. or securities assumed by 
such companies, wd-wtmn detrtouted. wi-wnen Issued, ww- 
wdh wanants *-e*-dMdend or ea-ngtns xdts-ek-dinrfeulion 
xw-without warrants y-ox-dhadena and sales si Tu9 vU-nM 
i-sates n (id * 
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Financial Time^ Tuesday Febrewy; 15 J 983 


WORLD STOCK MARKETS 


CANADA 


I DENMARK 


(HOLLAND (continued) 


(Qasisg Prices) 

Sack 14 


AMGAIot«... 
Mibb -. 

AgwEigh- 

Aten Energy 
Mbr flhwffl 
Algous Stm... 


Bk Maatmi__ 

BkKaa Satis... 
Basie (foamed _ 

Bail Canada_ 

Boatete A_ 

Boar Why_ 

BPCmda_ 

Broom A- 

Brian- 

8. C. Forest_ 

OLtaC- 

CaHac Fair*. 

Caa Coma- 

Can NW Energy - 

Can Packara- 

Can Trades. 

Cm Inp Bank ..... 


Can P. Em- 

Cdn law--- - 

bring CTO* — 


Contra. 

Cobs BMhstA . 


Don faondnas A. 


McanlaL_ 


CanDah. 
GillMUa- 
CaH Cauda _ 


tbukSdCm_ 

Huben Beylfeg — 

Hoteo'tBay- 

Husky 03_ 


lurid_ 

Wa^r Rjai. 


Haris tSnam. 

W(d_ 

Ham Cup_ 

te. Sea ftaris A. 


IteMOdPH-.. 

Pacific Gopffr..... 
Pjnemdaofta. 


Racv Dm_ 

Pan Carp Con — 

Quebec Sam_ 

8*8*03... 

Heed Snria A _... 

IhiAJgnra_ 

Boyd Bank_ 

hiriliakaA 
SespoaBo_ 


Stafl Can A_. 

SnddCaA_ 

TaebB.. 

Tom (Canaria) —. 
Thomson ten A- 
Tenads Dan Bad) 

TrasduA_ 

Trans. Caa. Pips _ 

Write (Hi Bos_ 

HtafcMt Trans — 
WasMalBaol —. 


24*/. 

15% 

)9«s 

T5*s 

3B«% 

37 

10*% 

B* 

35 

2! 

23*fo 

14 

19 

43*fo 

25'* 

3.4 
II*« 
241*1 

8'% 
I5U 
98 v> 
37 

34*. 

2ZVt 

43 
21«i 
56 v* 
13 
24 Vi 
54 
IB 

4.4 
TV, 
24 

- 32 

. 25 V* 
_ 3.95 

- 40*. 

_ raw 

.. Z2*% 

_ 57*. 

_ 22W 
_ 27 

_ 185 
. WAV 
. 182 
„ 16 V. 

.. 22W 

. 71*11 

Bva 

_ 34*. 

- 29 V. 
„ lBVi 

. in% 
.. 24Va 
.. 28 vy 

. 8W 

4.B 

- 30 V. 

.. 317/4 

.. 58*4 

_ IB* 
.. 24* 

8V. 
. 58* 

I4V> 
1.1* 
.. 95 
.. 21 
.. 24 M. 

. 13Vl 

- 8 
8* 

_ 15* 

44 
28* 

. 21V. 

. 6 
.. S9V> 
.. 21* 
.. 24* 

- II* 

. 28* 
.. 23* 

.. 43* 

.. 22 

_ 28* 

- 23* 
14* 

.. 48* 


PHee + or 
% ~ 


Price + or 
Fra. t — 


AUSTRALIA 

Price 

Feb. 14 Aust- $ 


Aarhus Olie-. 377.fi t 5.8 

Andelabanken ... 177JB +13 

Baltics Skand... *40 -5 

CopKandolabank 206 + 6 -4 

D. Sukkerfab . ... *18 *5.6 

Dsnake Bank ..... 206.2 + 3.8 

East Asiatic. 98.8 *3.6 

Ferende Brygg... 686.4 *7.4 
Forende Damp - 1S8.0 —0.6 



GNT Hldff.. 

183 

-2.4 


LSAB-. 

2B1 

*2.6 

- u 

- * 

Jyske Bank. 

Novo Ind. 

316 

3060 

*1.4 


190 


Provmsbanken. 

166 

-t-0.6 


Smidth iFJ-l.. . 

185 

+ 3.6 

- 

Sophus Berend. 

60S 

+ 5 


SuperTos .. 

236.4 

+ J.4 


FRANCE 


Prlee 4* or 
Fra. — 


Em p runt 4*£ 1515 2.140 
Emu runt 1% 1873 9,170 


GiaL-Braoadea.. 

I Heinaken. 

Hoogovens . 

HunterDouglaa. 

int Muller . 

KLM . 

Naaden. 

Nat Ned cert.... 
Ned Cred Bank.. 
Ned Mid Bulk .. 
Ned Lloyd ... 
Qce Grtnten .... 
Omme rent Van i.. 

Pakhoec . 

Philips . 

Rijn Schelde..... 

Robeco. 

Rodamoo... 

RolirtCO. 

Rorento . 

Royal Dutch .... 
StaventMirga .... 
Tokyo Pae Mg .. 

Unilever . 

Viking Re . . 

Vmf Stork .. . 

VNU . 

West Utr Bank .. 


CNE T*.3,018 

Air Liquids. 411.0 

SIC .. 400.8 

Bouyguea. 747 

BSN GervatS.1.390 

CtT Alcatel. 835 

Carrefour ..1,875 

Club Med It.- 483 

CFAO. 458.0 

Cie Ban Cairo. 898.8 

Cofimeg -.| 134.0 

Creuaot Loire _68.6 

Darty.' 713 

DaiTieZ..1.060 

Eaux <Ci« Gent248 
Elf.-Aquitaine.....; 120.5 
Gen. Occidental. 419.8 

I metal..' „58-|. 

LafargeCoppee. 286-5. 

L'Oreai.1,155 

Legrand..1/744 

Matsons Phenix_ 368 ■ 

Mat ns ..1,150 

Miohetin B.. 70S 

Midi iCiet. 667 . 

Moet-Hennemy... 847 

Moulinex. 70.8 

Nora Eat..! 52.9' 

Pernod RJcarcL... 418 , 

Perrier. 249.0 

Petrolea iFrq.i— 237.0 

Peugeot-8A -.' 140 

Poetain .. 94 

Printempa Au- .. 110.8. 

Radlotecn.. 355 

Redoute. 849 

RouueMlolsl-.. 288 

Schneider.- 94 ■ 

Sefimeg.— 176 

Skis Rossi a not.... 730 
Teiemech Elect. 932 • 
Thompson iCSFj. 177 
Valeo. 230 : 


Banca Comle-... 
Bastogi IRBS -... 

Centrals . 

Credito Vareslno 

Flat. 

Fmsider.. -. 

Generali lAaatci.. 

Invert.. 

Italcement. 

Montedison .. 

Olivetti. 

Pirelli Co. 

Pirell Spa. 

Snia Viscooa.. 

Toro Asslo-. 

do. Pref 


NORWAY 


■ Price + or 
Kronor — 


ANZ Group. 

Acrow Awt . ... 

A.O.D. 

Ampol Pet 
Assoc. Pulp Pap 
Aust- Cons. I m3 . 
Aust. Guarant _ 
Aust. Nat. inds .. 

Aust. Paper . 

Bond Hldgri. 

Bora! . 

Houganviile .. 
8rambles Inds.. 

Bridge Oil . 

BHP. 

CRA . 

CSR .. 

Carlton A (rtd.. . 
Caetlemaine Tya 
Coles .G.J.i . .. 
Comalco. . 

Consolidated Pet 

Costain. 

Dunlop. 

EJZ. Inds. 

Elders IXL. 

Energy Rea . . 
Gan. Prop. Trust 
Griffin Cool . .. 

HardieiJ.i _ 

Hartogen Energy 
HeratdWy Times 
ICI Aust.. 

Jimbalana <50cf p 
Kia Ora Cord .. 

Lend Lease.. 

Leonard Oil. 

MIM . 

Mayne Nkleesl^"! 
Meekatnarra.... 

Myer Emp. ...... 

Nat.Aus.Bk. .. 

News. 

Nicholas Kiwi.... 
North Bkn Hill ... 

Oakbridge. 

Otter Ex pi. 

Pancan . 

Pioneer Co. 

Reckitt A Col man 

Rapco.... 

Santos. 

Smith iHi. 

Southland Min'g 

Spargos Ex pi. 

Titos. Naiwide — 
Tooth . 


3.52 

1.25 

-0.07 

0.60 

-0.02 

1.25 

—0.05 

1.85 


1.13 


2.15 


2.22 

.. 

1.87 


0.98 

--0.02 

Z.«5 

-0.05 

2.4 

- 0.02 

2«2 

*0.« 

2.6 


6.50 

- 0.06 

8,92 

*0.07 

3.01 

*0.23 

2.42 

*0.07 

4.05 


2.45 

*0.03 


1 JAPAN (continued) 



Price 

+ cr 

Feb. 14 

Yen 


Konrahiroku... 

. SQ9 

.7 


Xumagia . . 383 

Kyoto Ceramic 4,460 


Maeda const. . 
Makino Milling . 
Makita,. 

Marubeni . . 

Marudal. 

Maruj .... .. 

MB. 

M-la Elec Works. 
M’bishi Bank .... 

M'bishi Carp. 

M'DiShi Elect.. 


M'bishi Estate ... «8 


MN1._• 231 

Mitsui CO .. .. 373 

Mitsui Eft. 733 

Mitsukosiu . . .. 330 

NGK Insulators... 501 
N.hon Cement... 197 

Nippon Denso.... 1.240 
Nippon Elect . .. 945 
Nippon Express.. 174 

Nippon .. 638 

Nippon Kokan.... 155 

Nippon Oil..1,030 

Nippon Seiko.... 412 
Nippon Shimpan BOO 
Nippon Steal . ... 135 

Nippon Suisaiu... 286 

NTY. 4.150 

Nippon Yuien ... 254 

Nissan Motor. 765 

Nisshm Flour .... 532 

Nisshin Steel,.... 145 

Nomura.. 645 

Olympus..1,060 

Omro TeteiSl. 975 

Orient Leasing .. 2,700 
Pioneer.—.2,340 

Renown. . 613 

Ricoh. 662 

Sankyq . 817 

Sanyo Elect . 431 

Sapporo.. 258 

Sekraui Prefab... 650 
Seven Eleven .. 6,230 


Bergens Sank. 115 . 

Borregaard. 108 . 

Christiana.. 126 —0.5 

Crcdltbank. 138.5 . 

Elkem. 61 *3.5 

Norsk Data.... 221 • +6 

Norsk Hydro.. 282.5 . 

Storebrand.. 155 . *4 


UMAL Cons. 

Vamgas.. 

Western Mining.. 

Westpac.. 

Wood side petrol 

Wool worth s._ 

Wot maid mti. ... 


Sharp . 

Shimadzu . 

Shionogl . 

Shise'go .-. 

Sony.. 

Stanley . . 

S'to mo Elect.. .. 
S'tomo Marine.. 
Taihei Metal. 


.. 1,180 
475 
678 
_. 930 

...3,340 
.. 447 

... 484 

... 217 

... 156 


[Taihei Oengyo ... 461 + J 


HONG KONG 


Feb. 11 Price + or 


Price + or 

H.K.S — 


GERMANY 


' Price 1 + or 
Dm. — 


AUSTRIA 


Fab. 14 | Price + or 


AEG-Telef-■ 

Aifaenz Vers.. 

BASF... 

BAYER . 

Bayer-Nypo .. 

Bayer-Vo rein. 

BHF-Bank~. 

RMW 

BrownBoveri--. 
Commerzbank ...■ 

Conti Gummi. 

Daimler Benz_..< 

Degussa. 

Demag. 

D'sche Babcock : 
Deutsche Bank...' 
Dreadner Bank... 

GHN . ' 

Hochtief. ■ 

Hoe chat .j 

Hoasch.. 

Kolxmann (P). 

Horten. 

Kali und Salz.. 

Karstadt.! 

Kau fhof ... 


Bco Bilbao. 211 

Bee Central - . 261 

Bco Exterior..... 200 

Bco Hlspano . 225 

Bco Santander .. 216 

Bco Vizcaya. 275 

Dragadoa ..'. 118.1 

Hidrola. 63.1 

Iberduero. 464 

Petrol eos. 75 

Telefonica. 62.1 


SWEDEN 

Feb. 14 . Price 

Kroner 


Creditanstalt.... 209 * 1 

Ooesser. 186 ■ —4 

Interunfall.. 388 . 

Landertmnk-.- 202 • —2 

Perimooser .. 262 . 

Steyr Daimler....- 149 ' .. 

v VaKscher Mag -= 172 > —3 


BB-GIUM/LUXEmOURG 


Price : + or 
Fra. •; — 


ARBED 

Banq IntAUux 
Bekaert ■„«... 

dment BR. 

Cocker ill. 

Delhalze. 

EBES... 

Electro bet.. 

Fabric ue Nat.... 
G.B. Inno....... - 

GBL 'BfUXJ_ 

Gevaert.. 

Hoboken ..— 

Intercom.. 

Kiedietbenk..... 

pan Hidgs-_- 

Petrofina... 

Royale Beige. 

See Gen. Banq. 
Sac Gan Batga. 

Soflna.—... 

Solway.. 

Traction Elect- 

UCB.-. 

ViefleMont._ 


.. 1.102 
_ 3,900: 
..' 2,2SO 
.. 1,735. 
95 

.. 3,990 
.. 2.030 
... 4.680 
... 2.785 
8,780 
... 1,685 
... 1.890 
.. 4/100 
.. 1.586 
.. 4,500' 
.. 7,500. 
. 4,710 
6.330 
2.520' 
.. 1.348 
4/100 
7 1 . 2.320 
, 2.820 
2,870. 
i 4^30. 


KHD . 

Kloeckner. 

Krupp . 

Unde .. 

Lufthansa. 

MAN.I 

Mannesman. 

MercedesHId ....' 
Metal tgesell 
Muenoh Ruech...; 

Preussag. 

Rhein West Elepr 

Rosenthal-.T.. : 

Schering. 

Siemen.. 

Thyssen.. 

Varta... 

Vcba—. 

V-E.W- .J 

Vereln-West ._ ./ 
Volkswagen . 


AGA.. 

Alfa-Lavaf.. 

ASEA (Free) ...... 

Astra (Free). 1 

Arias iCopco)—.. 

Boliden -. 

Cardo iFreei. 

Cellulose.. 

Electrolux B. 

Ericsson. 

Esselte (Free)-... 

Fagersta. 

Portia i Free!. 

Mo och Dorn. 

Saab-Scania. 

Sandvik B iFree) 

Skandia.. . .. 

Sfcan Enskilda. .. 

SKF B...• 

StKopparberg._. 
Sven Handelsbn.i 
Swedish Match./ 
Volvo B (Free. 


Bank East Asia .- 
Carrian Invest.... 
Cheung Kong—. 

China Ught.. 

Hang Lung Devel. 
Hang Seng Bank 

HK Electno. 

Hk kowloon Whf 

HK Land.—. 

HK Shanghai Bk. 
Hk Telephone ... 
Hutchison Wpa_ 
Jardine Math.... 
New World Dev.. 
Orient O'Seas.... 
O'Seas Trust Bk. 

SHK Props.. 

Swire Pac A.. . 
Wheel’k Mard A. 
WheelockM'time 
World Int. Hold's. 


"•■r-nT Taisel Corp. 227 

tu.oi xarahopharm. . 620 

Tnkeda ..' 889 

t2'S TDK- . . . 4.2a0 

♦°- os Teijin. 230 

“TeikokuOi'... - 805 

TokioManns ... 492 

TBS. 500 

Tokyo Elect. Pw.. 1,080 
Tokyo Gas ..... 124 

a. or Tokyo Sanyo. ...' 425 

_ Tokyo Style. 827 

___ Tokyo Corp.i 250 

*0 2 Toppan Print.I 4®6 

Toray.| 355 

-0 1 Toshiba. .. ( 335 

*0 i TOTO. 430 

Topo 8eikan ... 465 

_ l si Toyota Motor. 988 

+ ora Victor.1,940 

^0 06 Wacoal. 670 

,oi Yamaha..... 580 

+ 0 1 Yanahouci .1,310 

.05 Yamazaki-. 521 

+ 04 Yanuda Fire .... 242 
. 01 Yokogawa Bdge. 417 


JAPAN 


Price 4- or 
Yen — 


I SWITZERLAND 


+ or 

Price • — 
Frs. 


HOLLAND 


i i 

Feb, 14 I Price | + or 
I FH. — 


ACF Holding - ... 

Ahold . 

AKZO . 

ABN . 

AMEV .— 

AMRO .' 

Bredero Cert.... 1 
Bos kalis West ... 
Buhrmann-Tet.. 

Caland Hide . 

Elsevier NDU .. 

Ennia .J 

Euro Comm Tst | 


Alusuiase-.;_/640 

Bank Leu. 4,000 

Brown Boveri.... 1,010 

Ciba-Gelgy. 1.780 

do iPart Certs; 1,435 

Credit Suisse . 1,930 

Elektrowatt-.. 2.750 

Fischer (Geo). 505 

Genevolsa. 3^00 

Hoff-Roche PtCta 79,000 
Holf Roche 1(10 7,925 
Jacob Suctiard 5,625 

Jelmoli .■ 1,576 

Landis A Gyr. 1,040 

Nestle-. 3.956 

Oer-Buehrle.. 1.330 

Pirelli -. 245 

Sandoz iBi.. \ 4.925- 

Sandoz iPtCtsi. . 753- 

SchindlenPtCtei 350- 

Swissalr.. 778' 

Swiss Bank. 316 

Swiss Reinsca— 7,275' 
Swiss Volksbk....' 1,350 

Union Bank. 3,160 

Winterthur.■ 2.700’ 

Zurich Ins. 17,650; 


Ajinomoto. 

Alps Electro..... 

Amada. 

Asa hi Chem__ 

Asahi Gloss.—. 
Bridgestone. ... 

Canon. 

Casio Comp- 

ChugaiPham- . 

Citizen.. 

Dale!. 

Dai Nippon Ptg. 

Daiwa House. 

EDwa—. 

Eisal. 

Fanuc—.. .... 

Fuji Bank. 

Fuji Flint'.. 

Fujisawa..;...,... 

Fujitsu.. 

Green Cross..— 

Hasegawa.. 

HeiwaReal Est... 

Hitachi. 

Hitachi Credit- . 

Honda... 

Houscfood... 

Moya... 

ItoMCt . . 

ItoYokada. 

Iwatsu. 

JACCS-. 

JAL .... 

Jusco—. 

Kajima . 

Kao Soap__ 

Kashlyama . ... 

Kirin.... 

Kokuyo..... 

Komatsu... .. 


885 
. 1.910 
. 587 
. 280 
’ all . 
! «6S ■ 
.1.140 • 
. 1.040 . 
. 1,180 : 
. 349 . 

. 628 
.. 711 . 
. 480 

: 34b •. 
. 1.820 
4.580 • 
. 500 ' 
. 1.620 . 
- 1.250 , 
.: 941 
. 1 530 • 
. 478 

. 546 i 

. 800 
.1.210 ! 

970 1 
.1 910 ! 
.1 803 , 
323 
. 1.160 
. 1,130 * 
.‘ 435 . 
2,350 • 
.1 585 ' 
. 326 • 

. 556 ’ 

■ 640 • 
.1 389 . 
.' 761 : 
.1 499 1 


SINGAPORE 

Feb. 11 

Price 

5 

+ or 

Boustead Bhd... 

2.07 


Cold Storage . _ 

4.64 

*O.OS 

DBS-. 

8.0 


Fraser A Heave... 

7.5 

*0.1 

Genbng- . 

3.58 

+ 0.04 

Haw Par. 

2.52 

*0.96 

Inch tape Bhd,.. 

2.80 


Malay Banking... 

6.8 

*0.1 

Malay Brew.. 

4.68 

—0.02 

OCBC .. 

9.15 


Sime Darby. 

2.45 

—o.o i 

Stra/ts St’mship. 

1.03 


Straits Trading... 

5.95 

*0.15 

UOB . 

4.0 

“0.04 


SOUTH AFRICA 



2.9 


AE A d . 

9.0 ’ 

*0.1 

Anglo Am. Coal. 

26.75 

+ 0J5 

Anglo Am -_ 

23.2 ' 

-0.1 

Anglo Am Gold.. 

142 • 

-L5 

Barclays Bank.—' 

15.25 

. 


12.5 

. 

Buffeis ..: 

72.75 

-■9-75 

CNA Invest.. 

11.70 


Currie Finance... 

8.45 

. 


BJ3 • 

-02 


42.25 

-0.5 

FSGeduld-. 

62.5 

-0.5 

Gold Fields SA..,., 

153.5 


Highveild Steel...- 

3.20 

*0.05 

Nadtmnk . 

XZ.5 . 

-0.5 

OK Bazaars. 

27J5 


Protea Hidgs. 

3J!5 

+ 0.05 

Rembrandt.. 

18.75 


Rennies-. 

7.00 

+ 0.15 

Sage HMig.— 

4.8C 

. 

Smith .'C-G.I-. 

20.5 C' 


TongaatHuietts.. 

9.5 * 


Unisec.• 

4.5 ■ 

. 


NOTFS—Prices on this psgs are as quoted on the 
individual exchanges end are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex Scrip Issue, xr Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Maid) ft Sis 

MOD Uw Shxk On. Kiri. E 100s High 

Continued from Page 25 


(Vr 

Ctae Pm. 
Ousts Qss* 


8% * RMS El M ffl, S; 

6% 4 RSC 12 S Sk 

H S, Fit <8 37 7 17 1* 1» 

vii 'SL Rsgai 12a 9 26 * 1* 1* 

O, II RnenEx S8a 7 41 39 39^ 

2* I* Ratabg 72 29 33 126 2Uj 2* 

1* 4 RuiR S4 S 5 * 

71, 5 Hunan 30B43 10 9 7 6\ 

ZZk 1* Royirtn 26 12 12 9 2* 2B( 

40 2* REbw 2+Qa BB 13 1 3* 39, 

ri, * RBncT 2S B 7L 71, 


* Rain 
i«. Dana 

* ResUsc 
21, HaaNor 


ri, * RBncT 2S B 71, P, 

n 9-16 ftodbw 11 IV 1% 

St 2lj Rafevni 12 6 6 

lA, B RsgriB 72 51 15 i» M 13% 

11V 5J, HapGyp 40 36 17 26 111, 11 

29V IS, RosrlX 9 461 29V 2BV 

3 * Read «n 255 2V 2V 

29 1«, RosnB 9 nOO iC9L 29k 

7V 3V Ftottsc 12 56 71, 7>i 

C| 21, HaaNor 20 SO 4 3V 

'13V *h WMP !Z 10 19 20 11V "V 

111, 2 RchTC v 20 31, 2V 

37V 2Qt Homo gf 50 10 35V 35V 

BV IS WoGDr 4 9 2S 2S 

4V 2 RMMC 29 4V i 

26V IQS n * * M 1 40 28 28 25V 2V, 

191, 12 Rogn .12 7 49 17 T7% 17V 

3v *V BoncoT 27 3V 3S 

,3V IV Rovftm 47 3V 3 

181, l! lUBc SGs 30 8 1 uiai, 18V 

3 n new 37 a a 

2ri| IS RusaU 44 2 0 a UP 2k 22V 

12V 7V Rjikon 50 40 11 23 1?b 12% 

5U, IQS Rybnd 3(15 32 260 4&% *3% 


13V HEMP 
IIS 2 RchTC 


6S IS BoGDr 

4V 2 Roemc 

26V IQS Mm ) 

»i, 12 Ragm 


,3V IS RoiAn 

18V i! Hu** 


3 n new 

MV Q Rusal 

12V 7V Rjfcofl 


5U, IQS Rfbnd 


«S + S 
6 *V 
I3S +V 
13V 

40% + v 
241, +v 
A -V 

l +I * 

21 + V 

35V- 

TV 

iv 

6 -S 

14 -V 

11V -1, 
» -V 

2V 

23% * V 

S -S 

£ -V 

35V -V 

2»i 

4 

2SS -V 

ITS +S 
as * s 
3 -v 
1*% +s 

22V + V 
12V 

(6V +1V 


12 Month 
High leer 
25V 5V 
171 II 
10S 5>, 
Si 5% 

I 19V 7S 


P/ 

Diw. VM. E 
.1» 3 13 
90 45 TO 


90 45 10 38 1 

33 1 
2025 8 8 7 

3015 52 14 u 


9V 3S 
8V 4V 


as 

lOOsMgh low 
18 23V 23V 

38 17% 17S 

33 Iff, Iff, 
« TS 

14 U20V 19V 
112 uSV BV 

3 4 4 

«Z TV «S 


17V ,2< s 
6V 2% 


K2 7t ?V 
7 Wj 14V 


Chfls 
CJwa Pra». 
low QuraeOus 

23V 23V + V 
17S 17V + V 
Iff, Iff, -V 

19V Z*i +1H 
BV <* V 
4 4 -V 

6V «1 -V 
7V 7V ♦ V 


12lkrafc 
W l«* 

15V TV 
IIS 3V 
13 6V 
40% 22% 

11 5 

35V 29, 
20, 4V 
13V 

Iff, 7 
25V 15V 


P/ Sk 

Dm Vi. I lOOs Wgh law 
■1 1 U15V 15V 

241 u12V 11V 


24 24 7 B 10 10 

ISO40 8 l 40V 40V 

3 IS R SV 
pH 25 14 . z575 31V 30% 

20a 8 6 25 25V 2XV 

61 1ZV 12 

9 24 34 89 ui2S 12V 

P&86 12. 5 25 25 


11V 7V 
13V V, 
20% 14V 

2ffJ 14V 
3 IV 

SV 31, 
91, SV 
19% 3V 
4V 2V 


46 

a 

2% 

2% 

2% 


9% 

5 

Towner 

s 15 

180 

6V 

85e65 6 

A 

10 

V, 

TO 


4% 

1% 

Town 

wt 

2 

*7 

piioa iv 

75 

9 

«h 


+ % 

1% 

7-18 

Trrtgr 


182 

1% 

tfioa 11. 

50 


9 

S 


18% 

7 

TmsLx 

-V3 7 11 

*1 

14% 

on ob ii 

9 

9k 

3% 

9V 


11V 

4 

TmiEn 


32 


pll 19 n. 

9 

1U% 

1U 

10% 

-V 

4% 

1 

T/nE 

wi 

45 

1% 

pH 45 11. 

2 

13 

12% 

13 

+ ‘i 

1/ 

8% 

IrraTec 

40 23 12 

221 

uT7% 

pC30 12 

6 

20 

«% 

20 

+ V 

9% 

5 

TnSM 


4 

7% 

pG21 11. 

JO 

20 

19% 

J9V 

+ % 

11 

*V 

TruCp 

77111. 

11 

7% 

WTC 

77 

2V 

7% 

2\ 

♦ V 

24 

% 

TibMx 

3 

235 

IV 

*9 

63 

u10% 

ty 

10k 

+ V 

27% 

s% 

Tina 

80 23 9 

74 

w% 

pi 1 11 

6 

9 

9 

9 


33% 

aw. 

TunnC 

263 6 

S 

32 


53 131, 

BV *V 


6V 2V 
12% 7V 


«V * 

MV tov 

5 

5V 3 
OV SV 
11V 9 

£ £ 

77 fit 
sov 15V 


s-s-s 

17 S CV 6% 6% + V 

386 22 9 4 1j% 12% 12% - % 

* ,a ? a s a n 

6 194 9V BV BV 

40368 15 11V US US -V 

15* 4 6 8 37 3% 3V 3V + V 

SO 12. 13 7V 7V 71, + V 

f 1 12. 5 a, BV Bi, + % 

>64 13. ,100 To, 76V 76V +1% 


* 1S% 19% 

» 36V 3S% 


?V 71, 
BV Bi, 
76V 76V 


5% 2V 
tsv SV 

a ? 

17V 3, 
6V 2% 
BV 51, 
15% 12V 
8V 3 
16 % tv 

«% 4% 

S% 6V 
211, IJV 
5V (V 
10% 2V 
10 9 , 


S14 a 11 38 17% 17% 17% *S IV 

10T24 1S 38 4% 4 4% +V 

08 1 0 157 BV 7% 8V + % 

41 17% 18V 1«i + V 1«V 7 

806 1 5 11 21 u5*V .52% 5* +1% »V % 

41 22 3 TV 8 +V4V2S 

27 u6% ev 5% + % 10 3% 

22 19 9% 9V 9V. 3V IV 

35 «:, «V *% + % 18V 6V 


36% 35% 35% +V 

21% 21V 21V t-V 


29% 13% 

7% 3V 


5636 9 4 14% MV 

3 8 % 6 % 

42 3S 2V 
M SB 6% 5% 

nl 52s 94 12 86 Iff, 15V 
56 3% 3% 

33 8 7% 7V 

pll 80 13 12 13V 13V 

7 15 5% SV 

4Q 25 16 32 1S% 15% 

74 6V 5 

48 58 8 71 8% BV 

48b 35 10 *+8 19% 18V 

156 1275 u6V 5V 

175 ull 10% 
S 34 28 8 2 8% Bi. 

50 5% 5 

104,39 5 41 261, 28% 
5 K 6% 5 

10 9 13 3 10% 10% 

41 5% 4% 


3V IV 
iBV 6V 


*8 588 
48b 35 10 
156 


S’* 

19 

SrrdW 

2*0 76 9 

7 

u30% 

30% 

30% 

+ % 




21 


Ssrdff 

S 6017 9 

6 

16% 

16V 

16% 


13V 

e% 

TBar 

s 

’% 

Snwfc 

11 

283 

3 

3 

3 

+ V 

<1% 

6 

TEC 

e* 


Sxgsnt 

21 

34 

*v 

4% 

*V 


45% 

13% 

TE 

4% 

S' 

Swnd 

B 15389 

u 

<% 


4% 

-% 


6V 

11 

*% 

2V 

Sard 

A 20 4* TO 

40 

4% 

4% 

*% 

+ % 

3*V 


TAFW 

23% 

& 

9M 

30 2512 

8 

■WV 

w% 

19%. 


19% 

7V 

TndB 

6 

& 

GcfiooP 


18 

4 

3V 

4 

+ % 

BV 

6% 

Tssty 

13V 

& 

Sand 

201*10 

109 

U1«% 

13V 


+ % 

10% 

3% 

TchAm 

«% 

«V 

Sctarsb 

.40 3.9 8 

M 

10% 

10% 

10%. 


17% 

6% 

TcnSym 

21V 

25* 

SdUgi 

.10.413837 u23V3l 

23%+2% 


26% 

13% 

TechOp 

23% 

B% 

Soi-ig 

n 17 

68 

23% 

aav 


+ % 

*V 

3 

TaehTp 



Scops 

■25 8 7 

3 

ao% 

30% 


+ v 

27», 

16% 

TdKin 

53 

27 

Sewn 

9 

2300 4*r, 

43% 

44% 

-4 

13% 

6 

TkH 

30% 


SbdCp 

50163 

3 

U31 

31 

31 

A 

90 

39% 

Tqorfl 

1% 

s 

SMpen 


9 

1% 

1% 

1\ 


35% 

*% 

Telia 

10% 

3% 

GscCsp 

10 

BI 

8% 

BV 

9% 

+ V 

Iff, 

SV 

TeOta 

11 

3% 

SasAa 

8 

27 

?% 

7V 

7V 

-% 

28% 

13% 

Taco 

nv 

3V 

SsaOR 


175 8% 

6% 

B% 

+ V 

ffl 

3% 

Teney 

5 

7) 

SSBS 


20 

*% 

4V 

4% 

-V 

11% 

64 

Tensor 

6% 

il 

Ssnsdr 

.101 1.8 

44 

6% 

6V 

BV 

-% 

28% 

XTS, 

TroCd 

sv 

6 

Emsco 

44 4.5 9 

26 

9V 

9V 

9V 

+ % 

13% 

4 

TstAir 


3^ 

Sera 

21 

51 

13% 

13% 

13% 

+ % 

7% 

3% 

TesAE 

7% 

K 

Sorak 

10 

7 


& 

6%. 


11% 

2% 

TrGRs 


9% 

SsionCo 

5017 1? 

6 

29 

aSs 

29 

+ V 

SV 

% 

T«GR 

fk 

■W« 

SUM'S 

.15e23 21 

12 

6H 


B% 


2% 

% 

TxCR 

4 

1% 

Sharec 


81 

3 

Zs 

3 . 


25 

B% 

Tara 


20 6 
1 30 19 

06a 1682 
156 

aa 

ra 

a 


173 ut4 13V 

21 «% «v 

279 44% <j% 

99 14V Iff, 

23 33 J?% 

261 16 15V 

BBS 

52 9% SV 

133 17V 18% 

11 25V 25 

337 16 4% 


I*s +V 15 BV 
6% -% 11V 6V 

2% +V 22 BV 
6V + % 5% 3% 

16V -v *5 as 
3% ia, 5V 
7V +1, 20V 13V 
WV + % 3% 6V 
5% + V «% 10% 

15% 4 V 20 9% 

6V -V «% *V 

BV 16% 13% 

19% + V 13% 5 

6»« +lj >8% 6% 

10% 4% 

8% + V 

5 -V 17V 13 

2Bl, +1, 27 10% 

6 . 36V 8 

10% 4 % 3% SV 

5 . 16V 8V 

14% 7% 
9% IV 
13% + % 16V TV 
■V -V *V 2% 
44% * I, 1»J 2% 
13% * V 12% 4% 
a ?1 -v 6V 2>I 
18 4 % 12% 5 


U-U-U 

96 M% 

1 1% 

1 5% 

n 191 9% 

rid 17 u3% 

25 122 17% 
40 27 16 * MV 
20 9 

s 52 26 12 1 18V 

3 151 48-18 

2044 10 81 4% 

1041 fig 19 -re 11% 
60 159 13% 

1 33a 75 13 86 rtifV 
wi 7 rrv 

s 34 41 5 

6 86 SV 

31 14 18% 


LONDON 


.* ■ •-.v’ 


ACTIVE STOCKS 


At-ve y,e»>?e j;ivw “h rtied m 
(Sc rt'iaw *3 !:::■! )(«’?>» 

Cn--? Day's 


FT-ACTUARIES SHARE INDICES 




STIC 4 

B e.:,e »:ea 
IWs-pim:: *o 

t*S". 


?- '• cnu—je 
•tts -in 


These Indices an the jfttat corap^atteA of the Fl wn C M tltRj, tht btsKMc «f Ac&Vfc* 
aid the Faculty of Actmrfcs 


.600 -10 
- 2 


Zr'-t M -cs X, ;=3' - 8W *35 


««•* • . H ’ I 

KCA 'V?'"!: 1 6“ ■" s 

L,r- r - Ibe'S'-rl -38 

N3r-«- e - Gr-fs-ni-s . ^ ,1 

N3 *’S Vh.'j::."; - - 3^ -10 

Pa * Pc:« Qffi 7 

Rj-S'i'lf Eiiixi .. £3GV * CV 


EQUITY GROUPS 


Moo Feb M 1983 


Fn - Thai RW' Tubs *•* 

F*« Frt t* Wl m 

a 3 A. - 9 A (tete) 


FRIDAY'S 
ACTIVE STOCKS 

Bases birs.- -s resc'ded ■“ Stock 


& SUB-SECTIWtS {g, cm Eg 

Fw ” ■ srsr-r. - - r atSJwa t v ' t'v v 

3 wo o Per srnnn ^ u 3016) 


Bases r- bJit.- -s res 
74 Or.:,; L sr. 

N: e! ■ 
5 -'c*ia* 3«B 
Art* E .-r . .. 7" 1 

f.:i . m 

N •jrldS'n.l^'S 
VZA 'it. ‘1 

R.e-isr'rtM T7 

Eesri' ■ ■ *' 

llrrjrnjr . 15 

bp n 

it 

BAT l-MSI'es 12 

B’l.s’: Si Con. 12 

G‘v"*m 12 

Is'; S L./.*pr 17 

■VooVa-i- 12 


•risv‘5 Day’s 
c’r-«e e , 'anqe 
3^ - S ' 

€13 -45 

161 -30 

ft ~yi 
435 * s 

iw; j-m 
5?3 *20 

3*4 *10 

107 * 7 
720 * 8 
7«n *25 

in* * 5 
W3 -23 

roc *-8 


RISES AND FALLS 
YESTERDAY 



H/Aw* 

Finis 

Same 

Brit/sh Funds 

63 

20 

15 

Coruna Dorn 8 




Fo/cien Bends . . 

73 

14 

as 

Industrials 

323 

244 

766 

Financial L Preps 

1*2 

101 

m 

Oils.. 

24 

28 

59 

Plantations. 

A 

a 

15 

Mines .. 

48 

33 

63 

Others. 

91 

30 

32 

Totals.. 

716 

479 

1.262 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (195) 


AMERICANS (IO) 
CANADIANS IS, 
RANKS It) 
BRIW6RS (SI 
BUILDINGS (141 
CHEMICALS (6) 

ORA Pm Y AND STOHZ5 (SI 
ELECTRICALS f7J 
ENCINIFRINC (4 ) 
foods in 
HOTELS 12} 
INDUSTRIALS 1221 
INSURANCE (1) 
MOTORS '61 
NEWSPAPERS (]) 
PAPER (31 
PioNUTv rx, 
SNIPPING 111 

SOUTH AFRICANS (S5 

TRUSTS 'XA, 

OIL AND CAS >tl 
OVPR5EAS TRADERS (1} 
PLpMTATiONX (1, 
rx'Nts (191 


1 CAPITAL GOODS (200)- 

2 BuSdlng Male risk (24)..— 

3 CommawiB ConstructenPO!)- 

4 Bcctriob (32)...—. 

5 Engineering, Contractors (10).. 

6 Meffa n iesl Engineering (66)—. 

8 Metals And Metal Forming (11).. 

9 Motors (18).--— 

10 Other Industrial Materials (17).. 

21 CONSUHflEA 6«0 OP (200) .. 

22 Brewers e«*i Distiller* (23)- 

25 Food MeixdACturingCZl)-- 

26 Food Retailing (14)- 

27 Health and Household Products (81 — 

29 Leisure (24)--- 

32 Newspapers, Publishing (13)- 

33 Packaging and Paper (14)—.- 

34 Stores (47)--- 

35 Textiles (22)--- 

36 tobaccos (3)-- 

39 Other Consumer (11)- 

41 OTHER GROUPS (78)- 

42 Chemkah (15)- 

44 Office EquipmeiR (6)-- 

45 Shipping and Transport (13)- 

46 Miscellaneous (44)—.-.-. 

49 INDUSTRIAL GROUP (466)-.. 

51 00s (14)..-.-. 

w 500 snare narex..II. 

61 FINANCIAL GROUP (1211- 

62 Banks(6)- 

63 Discount Houses (8)- 

65 Insurance (Life) (9)-- 

66 Insurance (Composite) (10)- 

67 Insurance Brokers (7).—.........—- 

68 Merchant Banks (13)- 

69 Property (54)-...- 

70 Other Financial (14)..- 

71 Imestment Trusts (109)_—..... 

81 Muring Finance (4).. 

91 Overseas Traders (16)..— 

99 ALLSHARE INDEX (750).— 


452.48 — 

<31.57 — 

797.79 +0.4 
1633.61 -03 


««Jfc 

«M 

37484 

«« 

<M4f 

52774 

nut 

775* 

mu 

UK* 

UttJl 

Ml M 

ow 

IMT> 

(prate 

uu 

2»e 

«J» 

nut 

U923 

17841 

«M« 

B87B 

n.H 

4»« 

M7JX 

MU8 


are rr 

24284 

«U1 

67575 

2BSA 


34467 

au-i6 

era 

a»84 

Ml 44 

72AM 

720.22 

TOM 

war 

HUB 

MS IS 

R9Jf 

TOM 

587JB 

U4.« 

1624? 

XBUI 

M« 

JUG 

264.4M 

HUB 

HU6 

NUB 

58? Jt 

M2J 

MO 

32U4 

57871 

27Ut 

SUM 

JMM 

25441 

e*t$ 

«M* 

KK 

105-61 

U8JB 

1K41 

NUT 

56438 

«7IU 

MB 58 

<ee 

sun 

«U4i 

oiijsL 

9425 

722.11 


82411 

44175 


Tom 

WH 


28844 

JUtT 

58743 

28B2X 

2M.M 

saM 

BUI 

578 75 

57*61 

25* n 

28238 

28X42 

16257 

57446 

57017 

4349 

IM.wr 

17822 

23128 

4Utt 

«1BX 

4*771 

222n 
■oSSSr 

22538 

mm 

UBJtt 

ttCMT 

27845 

out 

TOM 

MB 73 

Wig 

M2» 

dMtS 

-a- 


.oP!” 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


NEW LOWS (4) 


ENGINEERING (2) 

Trident Como. MWU|TY (1) 
Cardiff Pros. 


OPTIONS 

First Last Last For 
Deal- Deal- Declara- Settle- 
loss logs lion ment 
Feb 7 Feb 18 May IS May 31 
Feb Z* Mar 11 Jane 2 Jane 13 
Mar 14 Mar 25 June 16 June 27 
For rate indications see end nf 
Shore Information Serrice 
Call options were transacted 
in Ezeo International. BSR, 
Bowater, Hollis Brothers. Lad- 
broke, Immediate Business 
Systems, Combined Technolo¬ 
gies, GrovebelL Arlen. Bio* 
Isolates, London and Liverpool, 
Polly Peck, Barker and Dobson. 


GrttU CmnatCRt 

1 5 yean- 

2 5-15 wart_ 

3 Over IS yean- 

4 IrredeemjUri- 

5 A8Soda__ 


Moo 

Feh 

14 

tay% 

change 

S 

Fn 

Frt> 

11 

ad adJ. 
Mtay 

W 

to date 

21716 

*401 

11734 

007 

145 

126.43 

*435 

22457 

0.63 

241 

134 24 

*405 

13337 

— 

030 

139.13 

+139 

137 90 

— 

004 

125.7* 

*438 

12538 

027 

154 

10046 

7655 

+614 

10037 

7645 

“ 

004 

032 


teMih G—gra f t 

1 low 5 : 

a it i 


__ 5 yean... 

2 entrant 15 yean... 

3 25 yean.- 

.4 Madam 5 yean.. 

5 COtaraa 15 yean 

6 25 y»n.. 

7 Hijp 5 yean 

8 Coupons IS yean. 

9 25 yean 

10 hredeeerahlei- 

111 Octal Learn 5 yrarT 

12 15 yean 

13 25 yean. 


Men 

Feb 

14 

Fn 

Feb 

U 

V«N 

If! 

948 

966 

2852 

1451 

XUS 

2473 

3884 

1529 

936 

U» 

ttH 

3148 

1157 

U» 

U06 

918 

mu 

U5B 

953 

92* 

UN 

9.78 

B24 

3127 

3337 

1487 

MU 

MJf 

1306 

3251 

1*55 

8616 

1213 

1265 

MM 

1274 

12.76 

15,91 

1302 

1582 

l&n 


f CM; 




tFlat yield. Highland torn record, base dales, values am constituent changes are published in Saturday hsmt. A new Usi e* comittumtttt 
available Irtxn the PuMKhen, The Financial Tunes, Bracken Home, Cannon Street London, EC4P 4SY. price 15p. Iv post 28* 


1CL, Smith St Aubyn, Chaaog 
Holdings, Vickers. M. P. Kent. 
North Kalgurli, Imps, 600 
Group, Thorn EML FKL Dares 
Estates. Fleet Holdings. Trust- 
faonse Forte and Hampton . 
Areas. A put was done in 
Gotaas-Larsen. • while doubles 
were struck' in RTZ, North 
Kalgurli and C H. Bailey. 


NEW YORK AND CANAbAr^ :^ 


. -V ... JA .— .a. 


NEW YORK- 


Indices 


15wcy Cus g riR s 
! i*tf» f tow 


FINANCIAL TIMES STOCK INDICES 


Indusuuris 1097.1 1BBL5 IB87.7S 1067.02 1875 33 IM7.1 1DS235 776.W 
I .1# VO -i: IP 


!8tt 3W 41J2 

iSlOl-MO 


Fob. Feb. Fab. Feb. Feb. Feb. year 
14 11 IO 9 8-7 aqo 


Transport 480JM 479.91 479.75 473.95 477.68 41314 485 0? 292.12 485 07 12.23 

>U'(,sa 


IMbPes 1124.08) 123.66 


Government Secs.... 

Rxed Interest.. 

Industrial Ord.- 

Gold Mines. 

Ord. Div. Yield_ 

Earnings, Yld.% rfuiij 
PiE Ratio (net) 

Total bargains. _I 

Equity turnover £m. 

Equity bargains*. 

Shares traded (mil... 


Trading wri | 7264 


BBS 


125.74 125.78 T8LZ2 163J2 

a w Ain 


: vT PR! 


UifivyUd*. 


10 am 663.4. 11 am 662.2, Noon GfiO.7. 1 pm 660.1. 

2 pm 660.0. 3 pm 660.0. 

Basis 100 Govt. Sacs. 16/1/26. Fixed Ini. 1928. Industrial 1/7/35. 
Gold Minas 12/10/56. SE Activity 1974. 


Ch-gt i 
On Pro. 
Qom Chua 

15V *% 
12 *% 
10 -% 
SOV 
9% 

31% -1% 
25% + V 
12V -% . 
12% ■*■ V 
25 -% 

6. 

2%. 

1 % +% 
13V 
*%. 

1 % -% 
17% +% 
7% 

TV +% 

i 1 - 

2V +% 


Latest Index 01-246 8026. 

Nil-11.28. 



HIGHS AND LOWS S.E. ACTIVITY 


1982-3 Since Compliat'n 
High Low - High ’ Low 


Govt. Sect... 89.84 61.89 

(5/11i ftiWB 

Hxed InL. B7.02 • 62.79 

(11/11) j (7/1/82) 

Ind. Ord_ 662.9 ' 618.1 

<114611 , (5.1/82) 


Gold Mines.. 712.5 ; 181^ 
(14 2/831 (22/6). 

’:-9R- i * 


127.4 
(6/1/K) 

190.4 > 
(26/11/47) 

662.5 
(11/2/88) 

■ 712.9 : 
114/2'83) 


' Low . 

—Deity 

«o ia -Gilt Edged 

S M - 

1 90.93 . Bargains.,, 

(3/1/75) , Value-. 

,o, .B-day-Avrge 

w&rzz&vi..: 

■ 43.6 ’Equities 
CM/10/71/ Bargains... 
Value-. 
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Pig farmers take hard 
line over meat imports 


BY MCHMD MOONEY 

BRITISH PIG farmers are de¬ 
manding a tougher stance from 
the National Farmers’ Union in 
talks with the Government on 
the cash crisis in their sector. 

Producers claim they are los¬ 
ing up to £5 on every pig they 
sell because of oversupply on 
the market. Pressure is grow¬ 
ing for militant action to curb 
imports following the failure of 
the Ministry of Agriculture to 
come up with any offer of relief 
at a meeting with NFU leaders 
last week. 

. The pigs committee of the 
NFlTs Kent branch passed a 
resolution at an 'emergency 
meeting last week, calling for 
u a stabilisation scheme, linked 
to cereal prices ”*><1 combined 
with a UK quota system " to be 
set up as a matter of urgency. 

“ Unless this can be done," 
the resolution adds, “ this com¬ 
mittee demands that headquar¬ 


ters seriously considers military- 
action to curb pig meat i^ p f<rtF 
until the present oversupply is 
rectified.” 

The committee believes a 
stabilisation scheme is needed 
to restore confidence, but it 
accepts that quotas will be 
necessary to prevent a sharp 
increase in domestic production 
once prices begin to rise. It 
expressed concern that the 
EEC's sheep meat price support 
regime and Import of New Zea¬ 
land lamb were depressing pork 
consumption. 

Meanwhile Mr Tracey King, 
c hair man of tbe Hampshire 
NFU pigs committee, has 
written to local MPs warning 
that many producers could be 
driven out of business if 
nothing is done. 

He said the crisis was the 
most serious be had ex¬ 
perienced during his 40 years in 


tirn pig industry. 

Contributing factors had been 
iho (dosing of U.S. and Japanese 
(but not British) markets to 
Danish pig meat following last 
year’s foot and mouth disease 
outbreak; the devaluation of the 
French franc; and tbe with¬ 
drawal of EEC aid for private 
storage, be said. 

Hampshire pig fanners want 
the Government to institute a 
stabilisation scheme; a subsidy 
scheme to enable British grain 
to go into livestock feed instead 
of intervention stores; and 
lhterventicm price support for 
pig meat. 

• Denmark has lifted controls 
imposed ou Fatten Island when 
foot and mouth disease broke 
out a mouth ago. No new out¬ 
breaks have been reported 
since January 14 on the island, 
which produces 6 per cent of 
Denmark’s meat exports. 


Copper advances on NY buying 


8Y RICHARD MOONEY 

A NEW wave of speculative 
buying in New York helped to 
push copper values higher on 
the London Metal Exchange yes¬ 
terday and other metals fol¬ 
lowed. 

Copper had opened steadily, 
in sympathy with gold, in spite 
of the announcement of yet an¬ 
other substantial rise in LME 
warehouse stocks. But the 
strong opening in the U.S. 
quickly lifted the cash high' 
grade metal price to a 34-month 
high of £1,077 a tonne, up 
£13.50. 

The rise may also have been 
influenced by the threat of an¬ 
other copper workers' strike in 
Peru. 

Copper stocks in LICE ware¬ 
houses rose 6,400 tonnes last 


week to 292,725 tonnes, the 19th 
successive weekly rise. Stock 
increases were also registered 
for tin, 470 tonnes to 34,845; 
lead, 4,125 tonnes to 138,950; 
zinc, 1,000 tonnes to 92,300; 
nickel, 960 tonnes to 9,060; sil¬ 
ver, 360,000 troy ounces to 
34.78m and aluminium, 2,725 
tonnes to 265,225. 

In Oakland, California, Kaiser 
Aluminium and Chemical Cor¬ 
poration announced it was with¬ 
drawing its published prices for 
primary aluminium ingot and 
would sell the product on a 
transaction basis 

“ Aluminium ingot is cur¬ 
rently being traded like a com¬ 
modity, malting the published 
price for ingot a fiction,” the 
company said. Its current 


transaction price was 60 cents 
a lb delivered in the U.S. 
against a published price of 76 
cents a lb. 

In London, technical experts 
from the world’s main tin pro¬ 
ducing countries yesterday be¬ 
gan three days of talks on their 
plans to form a producer-only 
tin association in preparation 
for a mizusteriaHevel meeting 
on March 28 and 29, Reuter 
adds. 

Formation of the Association 
of Tin Producing Countries 
(ATPC) was agreed in Lagos 
last December, but differences 
between Malaysia and Indonesia 
on the role of the key provisions 
of stockpiling and export con¬ 
trols and on the voting struc¬ 
ture remain unresolved. 


Russian 
softwood 
meets firm 
demand 

By a Correspondent 
THE FIRST schedule of Rus¬ 
sian softwood which was circu¬ 
lated to the importing trade 
recently has met firm demand. 

Traders believe that Ex- 
parties, the Soviet forest pro¬ 
ducts selling organisation, will 
sell twice the nominal amount 
of 325,000 cubic metres which 
was scheduled. 

There is talk of a second sche¬ 
dule following next mouth In 
which tbe modestly rising price 
trend Will be m aintain ed. It 

is believed the Russians would 
like to sell around 1.3m cubic 
metres of softwood to this mar¬ 
ket this year which would give 
them their accustomed share of 
around 20 per cent of a total 
import which is forecast at 6.5m 
cubic metres. 

Prices in the first schedule 
were based on SKr 11.50 to the 
pound sterling 
Traders believe the first offer, 
if it is followed soon by a 
second confirming the price 
trend, will put a firm base under 
the softwood market for the first 
half of the year. 


Sugar beet 
quota fears 

EEC sugar beet producers may 
be reluctant to implement Euro¬ 
pean Commission proposals to 
reduce sugar beet areas signifi¬ 
cantly In France, West Germany 
and Belgium, the F O Llcht 
statistical agency said in its 
sugar report. 

Producers would be unwilling 
to cut areas sown to beet 
because EEC sugar production 
quotas may be revised after 
1985-86. Reducing output could 
mean lower quotas after 1685-88 
since quotas are usually'set in 
relation to past performance, 
Licht said. 


Counting the cost of 
strategic stockpiling 


BY JOHN B7WARD5, COMMODITIES EDITOR 


THE CONCEPT of creating a 
strategic stockpile of raw 
materials. Just embarked on by 
the UK Government, is not new. 
Hie first reported example was, 
perhaps, in the Bible when 
Joseph built up the Egyptian 
gram reserves to cover “seven 
lean years H of shortages. 

In modern times, the best 
known strategic stockpile Is that 
built up by the U.S. during the 
Korean War period in the early 
1950s. It contains a very diverse 
selection of materials in 61 
groups, ranging from metals to 
diamonds, iodine and even 
opium. 

The value of stocks held (in 
March last year) was $7_2bn. It 
was estimated SlOBbn would 
have to be spent to bring the 
stocks up to the target levels, 
based on the needs for fighting 
a three-year conventional war. 

On the other hand, the stock¬ 
pile held $S.8bn worth of sur¬ 
plus materials, mainly silver and 
tin, which it is planned to sell 
to finance the purchase of 
materials in deficit. 

Over the years the U.S. stock¬ 
pile has been used for different 
purposes—sometimes to depress 
prices or as a blackmail weapon. 
The threat of surplus tin 
releases, for example, has often 
restrained price rises, and the 
possibility of a producer cartel 
developing. 

However, on balance, it Is 
fair to say that the U.S. stock¬ 
pile has cost the American tax¬ 
payer a great deal of money 
and has been a general disrup¬ 
tive influence in world markets. 
The indiscriminate method of 
panic buying in tbe 1950s 
created chaos and resulted in 
the U.S. having to pay inflated 
prices for materials which have 
then been stored at great cost 
for many years. 

The Japanese already have 


stockpiles of several key metals, 
since Japan is so dependent on 
imports. In August last year it 
was decided to begin a five-year 
buying programme, starting this 
April, to build up the Japanese 
stockpile of 11 metals from a 
10-day to a 60-day supply by the 
end of 1687. 

In Europe, the other main 
area dependent on imports of 
raw materials, France was the 
only EEC country to operate 
an official stockpiling policy. It 
is run by GIRM (the Director- 
General of Mines at the Min¬ 
istry of Industry). The aim is 
to stockpile sufficient minerals 


The UK announced yesterday 
It was establishing a strategic 
minerals stockpile. America 
began stockpiling in the 1950s 
with materials ranging from 
metals to opium. France and 
Japan, too, have key metals 
In store, while West Germany 
threw out the. idea in favour 
of financial incentives for the 
private sector. 


to provide French industry with 
a two-month emergency supply. 
It is estimated this will cost 
between f350m to £400m by the 
time the stockpile targets have 
been reached in 1985. 

West Germany discussed the 
idea of creating a stockpile. But 
it decided because of budget 
problems merely to offer 
financial incentives to the pri¬ 
vate sector to increase their 
stocks of vital raw materials to 
above average levels. However, 
latest reports suggest the idea 
has not worked at all well and 
attracted little response. 

Britain, which has debated 
the stockpile question for some 
time, initially favoured the 


West German approach of 
leaving it up to the private 
sector, with some government 
assistance. 

The Falklands conflict seems 
to have changed its mind. 
There is particular concern 
about possible political up¬ 
heavals in southern Africa, the 
main source of several vital raw 
materials. 

A House of Lords select com¬ 
mittee in a repart Issued last 
October said two criteria should 
be used to decide which metals 
and minerals were strategically 
necessary to stockpile. One was 
criticality—the contribution a 
particular material made to the 
national economy; the other was 
vulnerability—-the reliance by a 
consuming country on imports. 

It concluded that under these 
criteria the four most important 
materials were: chromium, man¬ 
ganese, phosphate rock, and the 
platinum group metals. The 
next most strategically import¬ 
ant, mainly because they are 
easier to ' substitute, were: 
antimony, cobalt, molybdenum, 
nickel, niobium, tantalum, 
titanium and vanadium. 

Production of a large propor¬ 
tion of these materials is con¬ 
centrated in South Africa or 
nearby countries in a highly 
politically unstable state. The 
criteria, adopted by the Govern¬ 
ment. is believed to be based 
on building stockpiles, equiva¬ 
lent to three month supplies, 
which would give irtlustry time 
to seek alternative sources If 
southern African supplies were 
cut off. 

Known purchases include 
various forms of chrome, cobalt, 
manganese and v.viadium. At 
present prices it is estinutied 
three month slocks of the/; 
four materials would cost about 
£50m. 


Brazilian 
rain cuts 
London 
cocoa price 

REPORTS OF improved grow¬ 
ing conditions In Brazil’s Bahia 
state prompted a sharp decline 
in London cocoa futures values 
yesterday morning. Most of the 
fall was recovered later in the 
day. 

On the opening call the May 
position fell the £40 permiss¬ 
ible daily limit to reach £1,309 
a tonne, £57.50 below the 
34-month peak reached earlier 
this month on West African and 
Brazilian crop fears. Dealers 
attributed the fall to the news 
that the hot, dry weather in 
Brazil's cocoa zone had ceased 
and there had been good rains. 

With anxiery continuing 
over Ivory Coast and Ghana 
crops following recent bush 
fires, the price recovered to end 
only £19 down at £1,330.50 a 
tonne. 

• THAILAND could double its 
rice production in five years, 
Mr Ben Jackson, representative 
of the U.S.-based Rockfeller 
Foundation, said. 

• WINTER potato output is 
forecast by the Agriculture 
Department to rise 3 per cent 
this year to 2.33m hundred¬ 
weight. 

• U.S. ORANGE output in 
1982-83 is forecast at 224m 
boxes—26 per cent up on last 
year but 8 per cent less than 
1980-81, according to Agricul¬ 
ture Department figures. 

• A SOVIET Trade mission 
headed by deputv trade 
minister Boris Gordeiev is 
expected in Argentina on 
February 24 for talks on grain 
purchases, an Argentine com¬ 
merce official said. 

• EEC agriculture commis¬ 
sioner Poul Dalsager will be 
among speakers at the FT con¬ 
ference on The Outlook for 
World Grains in London on 
March 22 and 23. 
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WH6.B46 •.<8548958 

,882.05* +L05B16.40p 

.'945.05* +0.76 830.908 

Tin cash.£8619.6 

3 month.S8802.H +683X7687.5 

-‘»n _§78.78 l ..(S92-20 


Smontfiy...... 

NIokal. 

Free mkt. 

Palladium-.— 

Platinum-- 

ulokailvert .. 
Silver tray oz.. 
3 mttu...—.. 


Oils I 

Oooonut (PWD iS4fi3£z 
Groundnut...— t 
Un»ced Crude (£310 
Palm Malayan lV87?.0x 
Seeds I 

Copra Philip... (310z 
Soyabean (UJSJ 8044 
Crains I 

Barley Fkit May* 110.85 

Mates _.Ei47j00 

Wheat Fut. MayplSS.65 
No2 Hard Wlntj t 


+2.6 5452.5 
'+2.6 15382.5 

+ 2.3 !s305 
'+0.6 i(243J7S 

+ 0-25X115.60 

•-£147.00 

+0.05^128.26 


WoUsmU.04 lb l*0«S ... . ._ 578«a 

I no Cash ...,..*441,5 : +5 £462.6 

Smths.£436.25 +3.3 (£408.75 

Produoers .J»76O-BO0 ■.—15808 


Other I i 

commodities! 

Cocoa Shipt* UC1369 |—15 £2240.5 

FUL May.U1330.3 f—19 £1819.6 

Coffee Ft. Mcr|£1666£ , + 18 £1681 
^Cotton A. index 73.00c .........,7395a 

Gas OilMar—|S347.5 <+6J3 1273.5 
Rubbed kilo) — 6 O 0 •I- 154.75* 

Sugar iRawi ...(£115* ,+2 Um 

Wool?psM l (402p kilo,.|M 6 ukllo 

* Unquoted, w Men*, x April. 2 Fob- 
March. t Per 16-lb flask. * Ghana 
oocoa. n Nominal. 


COPPER 

••in. |+orl 
Otticiar [ — 

pan. 

Unofficial 

High Orde 

£ j £ 

£ 


LONDON OIL 
SPOT PRICES 


ige 

+ or — 


BRUCE OIL-FOB ((per barren 

krabl&n Light..:«9.70 ».re i +0.15 

Iranian Ughi~..fia 90-28.00 ' -0.10 

Hrabian Heavy-J27£0£7£5 - 

Uorth Sea (Forties) gjL.OM9J6 j -095 
North Sea (Brant).. pB-M -0.10 

k fries rrf Bonny U'mfffljBO-aftOO f — 


PRODUCTS-North West Europe 

OIF (5 per tonne) 

Premlu m gasoline . ■067-2701 —1.5 

Oas oil---.-.B44-863: +3.5 

Heavy fuel OIL....1140.164! +0.6 


GAS OIL FUTURES 

Stranger physicals following the 
severe weekend weather over much 
of Europe ted to a higher opening and 
prices continued to move upwards on 
short-covering. A disappointing New 
York opening weakened prices by 
about $3.00 and the market stayed at 
this leva) through the chase, reports 
Premier Men. 

' Lonth ‘:Yelet l day'er+or] Business' 

MOtmi j Close | — • Diane 


l 6 U.S. ; 

(per tonne! 

Feb-_! 261.76 +4JO 

March.; 347.50 -+<£0 

April.j 840.50 +6JZ5 

May-.! 886.75 >5.60 

June._I 257.00 1+4.26 

July..I 258.00 1+00 

Aug-.. 241.00 ,+UO 

Sept.. B4SJDO i+I.OO 

Oct..1 345JO r+iJO _ 

Turnover 2.680 (804) Iota of 100 
tonnes. 



GOLD MARKETS 

Gold fell just $} an ounce 
from Friday’s close in the 
London bullion market yester¬ 
day to finish at $501-502*. The 
metal opened at 5500^-5011 and 
traded in a narrow range of 
$499-500 and a high at the dose. 
Activity was curtailed partly due 
to a holiday in Hong Kong. 

In Pads the 124 kilo bar was 
-fixed at FFr 111,000 per kilo 
($503.38 per ounce) In tbe after¬ 
noon- compared with FFr 111,000 
($50327) In the morning and 
FFr JUJ350 ($507.88) on Friday 
afternoon. 

In PTankfUrt the Ui kilo bar 
was fixed at DM 3S£05 per kilo 
($50125) against DM 39,175 
($506.99) and dosed at $501-502 
from $504-505. 


In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar was $505.0 from $494.50. 

In Zurich gold finished at 
$489-502 from $503-506. 

LONDON FUTURES 


Month 


lYeet'rdayte 1 -f-or. Business 
. dose • — 1 Dona 


' 5 per tray I i 
ounce 

Fo bmaryJ&aa.00-6.001+S.000; - 

March—... '808.60-6.00 1 +0.7W,508.00 

AprIL_'6 JOJIO-O JB+1J58IB10.604J6J 

Stay_1613.SO-4 A0.+1.4W 1 . — 

June_817.S&8JD-+1 JUHTSlSnO 

July-.(621.00-ajo:+i.ooo; — 

AUflust —— 526.00-7■OO -y-' JBtf _—_ 

Turnover; 349 (547) lots of 100 troy 
ounces. 


i Feb. 1* 

! Feb. It 

Gold Bullion (tine ounce) 


Close.. £B01te-S0fl h 

oponlng-.^.SBOOte-BOlis 

Morning fixing.... 9SOO.M 
Afternoon fixing .||500.50 

(£888-826*41 
(£326M-327) 
(£5a0.«9Bl 
(£325 J7 5) 

:05021a-603te 
1*506-&07 
iSSSB 

10504,00 

0C3 25-8255*1 

(£6204,-53718) 

(£237.088) 

(£885.9041 


imd - '9518 te-538 
■g- 10671a -8681 b 

a £l36l«-137hi 

(rug iSUVM** 
leloaf. »5UL516te 
Sow jil 10-120 
iw Sov ;870te-72te 


[£33fi5*-336«i) ;King8ov 
l£ 1731.-17411) : Victoria Spv 
l£8S4t 09151 [French 2Us 

(C3A4A, rioa^r AiS 

[£77lj-78| .520 Eagles 

UHSJ4-4714J J _ 


5I18lt-llBlB££77.77»() 
8UBig.ll0la«77-775t) 
3104lfl-106*2 (£68-69>.) 
5602.603 IE3B1J4B311 

5489Ig-494 (£3181-381) 
*610-620 (£3964-403) 


EUROPEAN MARKETS 


ROTERDAM, February 14. 
Wheat—(U.SJ per tonne): U.S. No. 
Two Rod Wtmer Feb 158. March 159, 
April 181. May 162, June 194. U.S. No. 
Three Amber Durum April/May 168. 

. May 168.50. June 108.50. July 170. U.S. 
No. Two Northern Spring 14 per cent 
Feb 188. March 187. April/May 170. 
May 170, June 170 5ft July 171.50. 
Canadian Wes ram Red Spring April/ 
May 187. 

Italn^fU.SA por lonne): U.S. No. 
Three Yellow afloat 133, Feb 132, March 
131. April/June 132. July/Sept 135, 
Oci/Oac 132. Jan/March 136 snllsra. 

Soyabean*—(U-S 6 par ton no): U.S. 
Two YoHow Gutfpom Feb 238. March 
240,25, April 242.70. May 244.90, Juna 


247.70, July 250JS. Aufl 2S2.50. Sept 
253. Oct 250.7S. Nov 250,75, Dec 256. 
Jan 259.77 aollere. 

Soyemeal—(U.SJt par tonne): 44 per 
cent afloat 212.50. Feb 214. March 2lS. 
April 216, April/Sept 22ft Nov/March 
231,50 sellers. Pallets Brazil Feb 228.5ft 
March 227, April 227. April/Sepr 227 

PARIS. February 14. 

Cocee—(FFr per ICO kg): March 
1.375/1,400, May 1.44S/1.455. July 1.440 
bid. Sept 1.B00/1.60S. Dee 1.480/1.510. 
March 1.480 bid. May 1.480 bid. 

Sugar— (FFr per tonne): March 
1.490/1,500. May 1,596/1.601, July 
1 64Q/i, 65&. Aug 1.710/1,719. Oct 
1.740/1,750, Nov 1.740/1.750, Dee 1,785/ 
1.800, March 1.885/1,900. 


BASE METALS 

BASE-METAL PRICES gained ground 
on the London Metal Exchange follow¬ 
ing a strong opening on Comas. 
COPPER cloud a traction below the 
day's high at E1113.5. while LEAD was 
finally £304.75 and ZINC £457. Heavy 
speculative buying end a price rise 
by Peehiney boosted ALUMINIUM to 
£820.5. Buffer stock support lifted TIN 
to £8485. after £8600. The absence of 
any significant sailing prompted 'a 
strong rise' in NICKB. which closed 
at £2872.5. 

COPPER 


40. 45. 65. Ha 65. 62. Kerb: Three 
months £3866. GO, 65. 70. Tumovsr: 

1080 tonnea. 


SILVER 

LME—Turnover 88 (43) lota of 

10.000 ozs. Morning: Three months 
94&0. 47.0. 48.0. 48.S. 48.0. Kerb: three 
months 948.0. Afternoon: three months 
952.0. 53J). 53.5. 60.0, 50.0. Kerb: three 
months 959 JO . 80. 0, 61.0, 63.0. 


RUBBER 

The London physics) market opened 
easier, attracted Httle Inarsat through¬ 
out the day and closed slightly easier. 
Lewis and Peat reported a March fob 
price for Ne 1 R8S in Kuala Lumpur of 

- (212.5) cents a kg end 

SMR 20 — (189.0). 



No. 1 rYosterdys 

l 

Previous] 

[Business 

R.8J. ; cloeo 

close 

Dona 


Spot_|99fL95p .. .. 

8 montlts.jB48.95p 1+0. 
6 mofithsjfl70.15p 1+1 



BB&p t+2 
j B48J6p *+0.75 


£ 


Ca*h.„_ „, 1064-5 I+.25(1078.5.7.6^15.5 
3 months! 1005.86]+JIM 1108-j5 l+lfiji 

Bettlemti 1066 ■; — 1 . — ■ .. 

Cathodes! ! I • 

Cash..1048JM.5 + 3.5j 105810 7+15 

8 months 1070-1 I — i 10844) j+lf 

Botttam’t 1044.5 :+3jJ — I. 

UJS. ProdJ_- I ~] * 79-83 1 . 

Amalgamated - Miaul Trading reported 
that in the morning cash Higher Grade 
traded at £1065, three months £1093. 
92. 93. 94. 94.50, 95. 98. 95.50. 
Cathodes: Cash £1043.50. three months 
£1070. Kerb: Higher Grade three 
months £1096, 97. 98, 97-50. After- 
noon: Higher Grade: Three months 
£1104, 04.50. 06, 04.50, 04. 04.50. 
06.50. 07. 07.50, 06. Cathodes: Three 
months £1093, 108*. Kerb: Higher 
Grade: Three months £1111. 12. 11, 
11.50. 12. 12.5ft l3. 13-50. Turn oven 
28,375 tonnes. 

TIN 


ternontheiteftBOp U»M - | ,';Z 

Silver was fnnia I’.oSp ~en ounce 
higher for spot delivery in the London 
..bullion marker yesterday at 322.95p. 
U.S. equivalents of the Cuing levels 
were: .spat .814.172. down 9c; three- 
month- 514.482. down 9c; six-month 
514.790. down 9.1c: end 12-manth 
SIS.542, down 8.8c. The metal opened 
at SSTVtoPtp (514.30-14.35) and closed 
at 831-334p (SI4.32-14.37], 

COCOA 

Futures failed to make the dues end 
aggressive selling lad the market to 
trade limit-down before profit-taking 
sided a rally, reports Gill sgd D uffus. 
“jVeaterday’sT j 

COCOA 1 Close 1 + or [Business 

-- — Done 

tfpertonnal { 


I £ pier tonne 1 

Mar.596-604 ,697-605 i — - 

Apr..606-613 611-814 — 

Apt-Jne ,615-618 ^24-625 [61&813 
Jly-Sept640-541 k>46-647 845-635 
Oct-Dee 660-861 (666-667 1665866 
JanMoh 682-684 689-690 687 

Apl-Jne 705-707 J718-714 — 

Jly-Sept'729-730 1735-736 789 

00t-Deo'.7SX-7S5 1758-760 _ _ 

“Sales: 173 (387) tots "of 15 tonnes, 
"nil (1) lots of 5 tonnes. - 

Physical closing prices (buyers) 
.'were spat EO.OOp (61-OOp); March 
62.75p (63.25p): April 63.76p (64J25p). 

SOYABEAN MEAL 

The market opened higher on easier 
surfing and reserved selling interest, 
reports T. G. Roddick. Prices held 
steady with trade buying end closed 

on the^ highs. _ 

T*esterdy*s! + or J Business 
Close — I Done 


INDICES 

FINANCIAL TIMES 

FnbJl Feb. li Mth ago ~Y*ar ago 
256,73 286,41 048,78 1249.05 
(Base: July 1 1952-100) 

REUTERS 


Fob, 14 Feb-liyprui ■g&Y'nr ego 

1679,1 1167B.9 1624J ! 16198 

(Base: September 18 1931-100)^ 

MOODY'S 

Feb. 11 ^ebTI&T urt h ego ■ Y’ar ago 

1 078J) ,10 71.6 ~lQ4Q-8 1009^ 

(December 31 1931 -100) 

DOW JONES 


“Dow Feb. . Feb. ;Month|Tear 
Jones | H I .lO i ego 1 ago 


8pot<147.70 146.89148.00 129.91 
Furrs *158.86; X 51J51H48JI3 1B.B9 
(Base: December 31 1975—100) 


i a.m. + or p.m. +- of 
TIN i Ofnolal — Unofficial —1 r 


HiBhOrde 1 £ £ £ ■ £ 

Cash-. I 8465-75 +15 8615413 >+69 

3 months; &455-60'+29 - 8500-6 +68.5 

Settiemt 8475 ■+15 — |- 

Standard.* i 

Caeh.; 846570 *+81'851583 i+69 

3 months 1 8448-00 +2U. 8500-5 
Settiemt.! 8470 + 22 — 

Straits E. 1329^6 ; - * — , ...... 

Ne w YothI _ I 

Tin Morning: Standard: Cash £8465. 
three months EB435. 38. 4ft 48. SO. 
Standard: Kerb: Three months £8455. 
Altemoon; Standard: Three months 
£8476, 90. BS. 90. 8500. Kerb: Standard: 
Three months £8500, 8490, 8500. Turn¬ 
over: 1560 tonnes. 

LEAD 


a.m. ;+ on p.m. + or 
LEAD , Official ; — Unofficial — t 


, £ I £ I £ I £ 

Cash.‘ 290-8 ■ — j 891-9 ; +8J 

S months' 301-^5 *-.12S 303£5J5 : t 2 

Settiem'tj 2»1 • — • — j- 

UJt. Spot - i.■ ‘2D.B-4 .- 

Lead—Morning: Three months 

£300.50, 01, 03, 02. 01, Kerb: Three 
months £302- Afternoon: Three months 

£302. 02.50, 02 - Kerb: Three meetlu GRAINS 

£304. Turnover. 5700 tonnes. wiirasiso 


March-.I 1308-09 ,-13.0.1315289 

May-.J 1330-31 j-19.o'l35509 

July.: 134547 U 18.511358-86 

80PL.. 1 135557 -17.511358-55 

Dec..i 1365-57 1-17J3 136746 

March.( 138084 1-16.51575-65 

May.i 1387-91 1-25.0. — 

Sales: 5,B40"'(6,87i)'' 'lota - of“To 
tonnes. 

ICCO—Daily price far Feb 14; 88-89 
(6996). Indicator price for Feb 15; 
8944 (KU1). 

COFFEE 

During mined dealings prices open¬ 
ing needier in light volume, reports 
Drone! Burnham Lambert. Trade 
support encouraged further gains white 
additional commission house buying 
in naarbya prompted a steady close. 
COFFEE |VaM’day J si + or, Bualnosa 
j Ctoea ; - j Done 

March 172525 :+18.6' 178505 

May....^.' 1504-87 +18.0 1667-50 

July ..; 1664-66 +7J) 1568-58 

SspL. 140598 - 1610-98 

Nov.: 1445-48 5.0 • 1460-48 

January_'1410-15 :+8.6 1424-15 

March . 1380-85 —7.5_ 13904)1 

Satesr _ 2.586 (2,078) Iota of 5 tonneii. 
ICO Indicator price lor Feb 11 (U.S. 
cents per pound): Comp, daily 1979 
125.47 (125.B5); 15day average 124.92 
(124.97). 


August. 

October. 

Deo-. 

Feb. 


£ I { 

per tonne) ! 

142.00-458,+ 2.001 — 

140.00 48^!+ 1.501148 J54LB0 


Feb. 

April.. ... 

June . 148.0548 J +1.70 145954BJM 

149 £549A +1£5| 14530-40.58 
151.70-52.4 +1351 — 

168.85355 + U5] — 

i + lJO — 


ZINC 


1 a-m. |+ or 
ZINC | Official j — 

P-111- 

Unofficial 

+ or 
—t 

! £ I £ 

£ 

£ 

Cash_1 458-0 J 

441-fi 

+ » 

Smonthsi 455-4 | — 

466-.6 

+ 5J 



, >w 

Primw’tsl — '- 

*40-.75 



WHEAT BARLEY 

lYeeterd'ys; +or 'YesTrd'ys. + or 
Mntii oiose | — : close i — 


+ 0J2S 117.75 i+O^D 
+ 0.05 119.65 : + 0£S 


Zinc—Morning: Three months £453, 
54. Kerb: Three months £454. Atu* 
noon: Three mamba £454, 54.5ft 56. 

55.50. 68. Kerb: Three months £457, 56. 

56.50. Turnover: 5925 tonnes. 


ALUMINIUM 


Alumln m 

a.m. 

Official 

+ Of 

p.m. 

Unornolal 

+ or 

—r 

Spot. 

5 months 

£ 

785.5-6.5 

Bll-J 

£ £ 1 £ 

+1 jj 789.6-0.5 +18 
+5 ■ 824-.5 :*1BJ 

1 1 


Aluminium—-Morning: Three months 
£807. 06. 06.5ft 07. OB. 09. 10. 11. 12. 
11, ID.to, 11. Kerb: Three months 
fSII, 12. 13. Afternoon: Thre months 
£617. 16. 19. 19.&0. 20. 19^0. 22. 23. 
24. 25. 2ft 27. 28. 27. 26. 2S. 24.60. 
Kerb: Three month* 824, 28, 27, 2fi, 
15.60, 16, 24.50. 24, 23.90, 23, 22, 21. 
Turnover; 22925 tonnes. 


NICKEL 


NICKEL 

■ | ■ 

1 &J1L + or PsITL 

+ or 


f Official i — Unofficial 

-f 

Spot . 

1 1 

276S70 +40 ■ 2B01-7 

+88 

3 months 

2829-50 +40 2861-2 

1 . : 

j—M 


* Cents per pound, t MS per kilo, 
t On previous unofficial close. 

Nickel—Meriting- Three months 
£2786. 90. 95. 2800. H). 20. 2S, 20, 25. 
30. Kerb: Three months £7630. 45. 30. 
Afternoon: Three months £2640, 50, 45, 


Mar.. 130.49 

May J 138.55 _ __ 

July J 134.75 i—OJIBi — — 

Sap...; 117.10 !+0.5S, 109.70 .+0.1B 

Nov.. 119.90 1 + 0.45, 113.15 +0.10 

Jan.J 125.30 >+0£0 116.30 ; + 0.40 

Business done—,Wheeti - Merch 136730 
only. May 132,70-2.40. July 135.00^.75. 
Sept 116.9D-S.eO. Nov 119.70-9.45. Jan 
123.10 only. Sales: 272 lots Ol 100 
tonnes. Barley: March 117.85-7.80. May 
119.70-9.50. Sept 109.55 only. Nev 
113.15-2.95. Jan 116.30 only. Sales: 21 
lots of 100 tonnes. 

HGCA-—Locational ex-farm spot 
prices. Food barley: E. Mids 116.70. 
The UK monetary coefficient for ilia 
week beginning Monday February 21 
(based on HGCA calculations using 
lour days exchange rates) is sxpeetsd 
to remain unchanged. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
March 133 60. Aprll-May 122.50. June 
122.76 transhipment east coast sellers. 
English feed fog Feb 126.50. March 
126.50. Aprll-June 133 50 east coast 
sellers. Maize: French Feb 147.00 
transhipment seat coast seller. South 
Alncen white/yellow March-April 97.50 
Seller- Bertey: English lead lob Feb 
121, March 122 esn coast Miters. Rest 
unquoted. 


POTATOES 

Fallowing higher Amsterdam prices, 
the market opened stronger, but (rush 
selling eroded the gains, reports 
Premier Man. _ ^ 

lYesterd'y Previous \ Business 
Month clo#C_ ' Clos e _ Done_ 

£ per tonne 

April 79,10 78.50 . 88.S0-79.ai 

May ,...! 85.80 ; 85.70 8S.7D.tt.40 

NOV.' 87.50 s 67.20 67.50 

Feb .J 76.50 i 76,50 • 76.50 


188,06813' _ 

Salas: 245 (359) lots of 100 tonnes. 
SOYABEAN OIL — Prices opened 
slightly higher in quiet trade end 
remained steady with smell commis¬ 
sion house buying Interest. Close 
(USS per tonne): Feb 400.00, 406.00. 
untraded: Apnl 414.00. 415.00. 411.00; 
May 426.50. 427.50, untraded: June 
436.00, 439.00. unuadad; Aug 444.00. 
447.00, untraded: Oct 454.00, 457.00. 
untraded: Dec 456.00. 470.00. untraded. 
Sales; 5 (38) lots of 25 tonnes. 


SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£113.00 (£111.00) a tonne cH Feb-March 
shipment. White sugar £140.00 
(£137.00). 

The market opened around pre- 
weekend levels and ea short-covering 
continued prices gained some £2.00 to 
dose at the highs, reports C. Czarni- 
kow. __ 

No.4 Yesterday' Previous j Business 
Con- i dose dose done 
tract • I j_ 

£ per tonne 

Merclti n 1 JO-21.»;11B.SD. IMSj121J»-l6.60 
May ...j 124.10 24Jfi.nsjffl.19J5 124J6-20J)I 
Aug....: 1S2Jfi-52J0ll2B.H-2B.40;l8£JB-2BJS 
Oct. ..J 18S.75-5fl.8D 1M.OO-54JS;1M.7S-S4ja 
Dec...- 1 144 JO 46 JO'140.08 40J0|145J0-42J9 
March' 152J0-B5 JO 14B .75-46JO.lSSJO-UJfl 
May....: 156J0 -fi 7 -Ml161.00 66.ac; l&S J5-HS.M 
- Sales: 4.833 (2.833) lots of 60 tonnes. 

Tate end Lyle delivery price for 
granulated basis white sugar was 
£405.90 (same) e tonne for home trade 
and £219.00 (£216.50) (or export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean ports. Prices lor Feb Tl: 
Daily price 6.55 (6.49)1 15-day average 
6.30 (6.77). 

WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order buyer, seller, business). Aus¬ 
tralian cents per kg. March 543.0. 
543.5. 643.5-542.0: May 562.0. 563.5, 
564.0-561.0: July 572.0. 574.0. 574.0- 
572.0; Oct 655 0, 557.5. 558.0-555.5; 
Dee 5610, 561 B, 5S2.0-561.0: March 
568.0, 569.0. 570.0-BBS.0; May 578.0. 
5790. 578.0: July 589.0. 590.0. 590.0. 
Sales: 8S. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (tn order: buyer, seller, 
business). New Zealand cents per kg. 
March 355. 357. 356: May 386. 358. 
367-388- Aug 391. 395. 392-390: Oct 
401. 402. 402-398: Dec 405. 407. 405*404; 
Jan 407. 410. ml: March 417. 423. 416: 
May 426. 429. nil: Aug 436. 441. ml. 
Sates: 52 


TEA AUCTIONS 

LONDON TEA AUCTION—There were 
38.2QB packages on off nr | n yesterday"» 
sale including 5JS0 packages in the 
offshore section. A fair demand pre¬ 
vailed. Assam* sold quite readily 
but the majority were 1p-2p lower 
except for selected brighter lines which 
held values. Sylhets met good com¬ 
petition and often advanced. Best 
liquoring Esat Africans were well sup¬ 
ported at firm to dearer rates while 
mediums showed little change. Malawi 
CTCa were irregular and sometimes Ip- 
2p easier. Offshore tees came in for 
good demend with prices rather 
Irregular but steady on balance. Quota¬ 
tions: quality 164p a kg (154p), medium 
136p e kg (137p), law medium 1Z2p • 
kg ( 122 p). 


MEAT/FISH 


COTTON 


Turnover: 324 (306) lots of 40 tonnes- 


LIVERPOOL—Spot end shipment 
se lea in livcrp-xil amounted to 244 
tonnes. Fair offtake with renewed 
interest in Middle Eastern qualities 
occasional support came in African 
growths. 

JUTE 

JUTE—C and f Dundee BWC E269. 
BY/D £242. BTB £311. BTC £289. BTD 
£243; c end f Antwerp BWC £2BC. BWD 
£238. BTC £266. BTO £2.39: c end f 
Dundee Fab: 40 in 10 oz £12.40, 40 in 
7.5 oz £9.64; B twills £37.50. 


GRIMSBY FISH—Supply fair demand 
good. Prices et ship's sido (un¬ 
processed) per stone: Shell cod £4.50- 
£5.40. codlings C3.50-C5.00: large 
haddock £5.20. medium C4J0-C4.70, 
small C3.00-C3.20: beet smell plaice 
C4.00-C4.60: saiihe £2.40. 

SMITHF1EID—Pence per pound. Beef: 
Scottish killed sides 80.0 to 84.4: 
Engllah hindquarters 92.5 to 64.5. fore¬ 
quarters 62.0 to 63.0. Veal: Dutch 
hinds end ends 135.0 to 138.5. Lamb: 
English small 8S.0 to 90.0. medium 
83.0 to 87.0 heavy 74.0 to 79.0: Scottish 
heavy 73.0 to 77.5; imported: New 
Zealand PL 48J to 48.0. Pork: English. 
49.0, YL 49.0 to 48.0. Pork: English, 
under 100 lb 36.0 to 50 0, 100-12P lb 
45.0 to 49.0, 120-tpn lb ’• 0 ~ ~ 

Tomatoes—Spanish: 6kg 1 50-2.60; 
Canary: 1.50-3.60. Let t u c es Dutch: 
24s 4.40-5.20. Celery—Spanith: 5.00- 
5.00: Italian: 5.50-6 00: Israeli: 6 50. 
Artichokes—Egyptian: 24s 6.00: Spanish: 
24s 6.00. Aubergines—Canary: 5kg 

5.50. Onioos—Spanish: Grano 5.EO- 
6.00. Capsicums—Canary: green 4.50- 
5.00. red 5.50-6.00: Israeli: red 6.00- 

6.50. Cabbages—Dutch: red 3.00-3 20. 
white 2-60-2.80 Courgettes—Kenyan: 
6lb 3.OO-3.S0: Spanish: 111b 3.00-3.50. 
Cucumbers—Canary: 4.50-5.40: Dutch: 
6.00. Chicory—Belgian: 51b 1 80=2-20. 
Potatoes—Egyptian: Araira 441b 4.70: 
Canary: 25kg mids 8.00. were 6.00-6 50: 
Cyprus: 441b baa S.00-5.30. 27i|lb 
boxes 5.60-5.80. Caul Mowers—French: 
24s 7.00-7.50: Jersey: 34s 7.50. Dates— 
Tunisian: 30 x 8oz O.4&0-G2. Fresh dam* 
—Israeli: 111b 6.20. 

English produce: Apples—per pound. 
8 ram ley 0.08-0.15. Cox 0.12-0.28. Ida 
Red 0-08-0-12. Russets 0.14-0.18. 

Spartan O.OB-O.14. Crispin 0.06-0.12 
Pee re—per pound. Conference. 0.12- 
0.22, Comice 0.10-0.24. Potatoes—per 
b"3 2.20-3.00. Mushrooms—per pound, 
open 0.50-0.70, dosed 040-0.80. 

Lettuces—per tray 1.40-2.00. Onions— 
per 56'b l .80-2.80. Pickling onions— 
per 55lb 3.00-3.5C. Cabbages—per 2Sib 
1.00-1.50; par 28-30ib while,'red 1 .50- 
2.40. Greens—28ib. Kent 1.50-2.00; 
Cornish approx 351b 3.50-4.00. Brussel 
Mps—PSr 281b 1.50-2.00. Sprouts— 

per 291b 1.40-2.00- Broccoli—101b. per 
pound 0.60. Carrots—per 26-28ib 1.20- 
180. Turnips—per 2Slb 1.40-1.80. 
Swedes— per 281b 0.B0-1.20. Parsnips— 
per 29lb 1 20-1.80. Leeks—per lOlb 
1.40-2 00. cauliflower*—Kent, 12a 2.00- 

з. 00 Rhubarb—per found, Yorkshire 
0.23-0 30 Cueumhars—8 00-9 00 Toma¬ 
toes—hothouse, per pound 0 50-0.60. 

MEAT COMMISSION—Average fas. 
stock prices at representative markets. 
GB—Cattle 94 82o per kg Iw 1-0.44). 
GB—Sheep 194 46p per kg est dew 
(+8.58). GB—Pigs BJ.SSp per kg Iw 
( + 0.931 

COVENT GARDEN—Prices lor the 
bulk of produce, in sterling per 
package except where otherwise 
stated. Imported Produce: Satcumac: 
Spanij 10kg 3.BO-4.50. Minneolam: Jaffa 

и. 80-6.30 according to sue Oranges: 
Spnnia Navels 3.60-5.60: Jaffa Shamouii 
40 5.10. SO 5.40. 60 5.75. 73 5 85. 68 
C 95. 105 5.60. 123 5 50. 144 5.30. 168 
6.10: Moroccan Navels 3 80-5.00. 
Sevilles: Spanish 401b 4.00. Lemons: 
Turkish 80/150 3.50-4-00: Cyprus 9kg 
2.GO-3.60; Penis: tray 5kg S/50 1.80- 


„ NEW YORK. February 14 

Copper was one of she strongest 
commodities as heavy fund buying 
resulted in very strong support fol- 
l wired by short-covering of local 
trades end commission houses 
Precious metals rallied after early 
losses on a weaker dollar end on a 
report of a bank failure in Tennessee. 
Heating oil traded mostly lighter but 
could not hold early gams. Sugar 
wo* strong most ol the day as chart 
buying carried the futures to new 
contract highs® late profit-taking orodad 
?! h f ut J* ve, » •"«! the market had 
difficulty finishing within the previous 

NEW YORK 


closing range. Cocoa pneos continued 
to decline as origin selling provided 
pressure an the market overshadowing 
bullish fundamentals. Coffee prices 
?-.!' a . ncc . d * ha, P>y on arbitrage buying 
followed by good commission house 
interest as Indications pervj.led tnat 
the release of on additional quota may 
not be triggered alter all. Grama and 
soyabeans moved into new high ground 
on good commercial interest, technical 
buying, and commission house short- 
covering; uie gams were improsshre 
v,ow terser Country marketings 

oSmSZT do ' ,ar - ,epo,wd He,nold 


COCOA 

10 tonnes. S/tenmm 


March 

Latest 

1830 

High 

18S0 

Low 

1805 

Prev 

1863 

May 

1890 

1911 

1882 

1927 

July 

1908 

1925 

1903 

1946 

Sept 

1925 

1935 

1914 

1954 

Dec 

1944 

1958 

1939 

1979 

March 

1965 

1965 

1965 

1989 

COFFEE 

*■ C'" 

37.000 ib: csms/lto 


Close 

High 

Low 

Prev 

March 

126 J8 

127.00 

125.25 

125.23 

May 

121.39 

121.E0 

120.75 

120.77 

July 

119.61 

120.00 

119.00 

119.50 

Sept 

117.50 

118.00 

117.00 

117.78 

Dec 

114.50 

116.00 

114.25 

114.78 

March 

111.75 

112-50 

112.00 

112-23 

Moy 

100.75 

— 

— 

108.75 

July 

108.00 

109.00 

108.00 

108-00 


SUGAR WORLD 
cems/fb 


11 *' 112.000 ib; 


Clou 
March 8.96 

May 7.19 

July 7.51 

Sept 7J3 

Oct B.n 

March 9.13 

- 9.46 
July 9.70 

CHICAGO 


High 

7J2 

7.04 

7J0 

8.19 

8.40 

9.44 

9.65 

9J9 


Lew 

6.95 

7.17 

7J9 

782 

8.10 

9.10 

9.45 

9.99 


Prev 

7.01 

7.29 

7.64 

7J8 

Bftl 
9-29 
9 JO 
9.70 


COPPBI 25.000 Ib; cents/lb 



Close 

High 

Low 


Feb 

76.80 

— 

— 

75.65 

March 

77.26 

77.40 

7SJ0 

76.05 

April 

78.00 

77.95 

77.30 

7B.BO 

May 

78.70 

7885 

77 JO 

77.55 

July 

80.15 

80-25 

7895 

7895 

Sept 

81 JO 

81.50 

80.05 

eons 

Dec 

82.90 

83.10 

81.60 

81.55 

Jan 

83.45 

83.40 

82.10 

82.10 

March 

84.50 

B4.50 

83 JO 

83.20 

May 

85.00 

05.60 

84.40 

84J0 

COTTON 50,000 

Bu. centa/lb 



Latest 

Hioh 

Low 


March 

66.01 

68.01 

65 SO 

65.57 

May 

67.42 

07.42 

66.80 

6696 

July 

68.60 

68.60 

6795 

67.94 

Oct 

67 AO 

67.40 

67.10 

66.95 

Doe 

67.65 

67.85 

67.40 

67 J7 

Starch 

69.10 

69.10 

6690 

B8.7S 

May 

70.25 

70 JS 

70.25 

69.70 

HEATING OIL 42.000 U.S. gallons: 

cent*/U.S. gallons 




Close 

High 

Low 

Prev 

March 

78.74 

77 JO 

76.60 

76 J4 

Apnl 

73-50 

74.90 

73-50 

73.53 

Moy 

72.41 

73.90 

7295 

72.72 

June 

72.48 

73.90 

72.40 

72-96 

July 

72.75 

74.05 

72.25 

73.09 

Aup 

73.30 

75.00 

73.80 

74.01 

Sept 

74.50 

75.70 

74.B0 

74.60 

Oct 

75 JO 

— 

— 

78.00 

Nov 

77.00 

78.25 

77.00 

77.25 

Dec 

77.80 

— 

— 

78.26 

GOLD 100 tray ox: S/lioy ox 


Close 

High 

Low 

Pfl¥ 

Fob 

E0IL4 

510.0 

501.0 

604.1 

March 

510.0 

511J 

502,8 

5059 

April 

514J 

516.0 

606.1 

6109 

June 

521.9 

523-5 

514.0 

B17.7 

Aug 

530-Z 

630.5 

5239 

6289 

Oct 

533.7 

541.0 

5319 

634.5 

Dec 

547.4 

548.0 

539.5 

543.1 

Fsb 

556.2 

554-5 

549.0 

5519 

April 

565.2 

563.5 

5679 

560.7 

June 

574.3 

576.0 

5679 

6699 

Aug 

683.6 

— 

— 

579.1 

Oct 

593.2 

585.1 

58S.1 

&88J 

Dec 

602.9 

605.0 

696.5 

598.0 

PLATINUM 50 troy ox. 

5/tray ox 


Close 

High 

Low 

Prev 

Fob 

584.4 

— 

— 

480.3 

March 

4*7.9 

487J) 

477.0 

482J 

April 

<90.4 

491.5 

47*0 

484J 

July 

49S.7 

496.5 

483.0 

489.3 

Oct 

503.1 

503.5 

4919 

496.3 

Jen 

511.1 

509 0 

503.0 

503.6 

April 

51B.1 

519.0 

511.0 

5109 

SILVER 5.000 tray ox. cants/troy oz 


Close 

High 

Low 

Prev 

Feb 

1465.6 

1460.0 

1429.0 

14419 


1470.0 

1473 0 

1428.0 

1446.0 

April 

1482.0 

1477.0 

1448 0 

1457.5 

May 

1494.3 

1497.0 

1451.0 

1469.8 

July 

1518.6 

1522.0 

1472.0 

14939 

Sept 

1S42J 

1542.0 

1500.0 

1517.0 

Dec 

1579.4 

1585.0 

1540.0 

1553.8 

Jan 

1591.0 

-- 

— 

1566.1 

March 

1615.9 

1810.0 

1580.0 

1589.6 

May 

1638.4 

1619.0 

15979 

1613.1 


UVE CA TTLE 40.000 Ib: Cents/I b 

rr Oji; Hfih Law- K 

^•b 62.92 62.97 62.50 S3 

JwL' 6160 62.82 63. 

•June 64.45 64.50 63J5 64 

5*5 «.02 63.07 62.55 Q 

®1-27 61-32 60.87 61. 

P"° 62-32 62-32 61.92 62.' 


LIVE HOGS 30.000 lbs. cents/lb 
_ . Close Itiqh Low ‘f 

Feb 59.35 59.85 5915 v 

April 5432 54.37 a.M “ 

Jww 55-57 55.65 55.10 Sf 

July KJ7 55.40 54.97 S 

Aup 53.70 63.80 53.45 53 

Oct 49.62 49.95 49.60 « 

P»C 49.50 49.60 49.25 4£ 

5 55 <8-90 48.50 «i 

April 47.74 47.90 47.50 47 


MAIZE 5.0 00 bu min; conts/56 fb-bu 

fJ ,~ "wteh CS i 

March MO O 280.0 274.4 2 

MW 299.4 290.0 284J 2 

July 298.0 296.6 290.4 2 

Sept 284.0 295.0 289 0 2 

Ctee 294-0 294,6 26SJ 2 

*terth 301.6 302.4 298.4 2 

M«V 307.6 300.0 306.0 3 

PORK B ELLIES 38,000 lbs. centa/lb 
Close Hi oh Low , 

SSL. 78.75 81 

March 78.80 79.35 78.30 7 ! 

»-17 79JS 78.55 7! 

July 78.17 78J5 77.65 71 

«.10 75.50 71 

Feh 67.00 67.00 66 JS ft 

March 65.85 65 90 65.50 8 ! 

May 06 50 65.50 66 50 61 

July 66.50 66.50 66.50 61 

SOYABEANS 5.000 bu min; ~ 
cants /60 lb-bushel 


March 

May 

July 

Aug 

Sept 

Nov 

Jan 

March 

May 


Clews 

600.4 
615J 

628.4 
633.0 
634.0 
044.0 
656.6 
667.0 
681.0 


High 
603 0 
8T7.0 
630.0 
833.0 
835.0 
64S.O 
657.0 
668.4 


Low 

583.6 

606.4 
621.0 

626.4 

627.4 

636.4 

649.4 
667.0 


Prev 

596.2 

609.4 

623.0 

6779 

628.0 

837.6 

£19.8 

662.0 

673.0 


SOYABEAN MEAL 100 tone. 3/tan' 


March 

Mey 

July 

Aug 

Sept 

Oct 

Dee 

Jan 


Close 

Hiqh 

Low 

179.5 

179 8 

177 7 

183.7 

184.0 

181.4 

187.4 

187.5 

184.8 

188.5 

1889 

18G.2 

190.0 

190 0 

1879 

1619 

191.5 

188.3 

195.0 

1950 

192 0 

197.0 

197.0 

194.5 


Prev 

178.4 
181 B 
185 J 

186.5 

187 5 

188 3 

192.3 

194.3 


SOYABEAN OIL 

60.000 

lbs. centa/lb 

March 

Close 

Hlah 



17.53 

17.S7 

17 JS 



17.98 

17.98 

17.67 


July 

18-37 

18.38 

18.08 


Aug 

18.50 

18.50 

18.30 


Sept 

1870 

1B.7D 

18.45 


Oct 

18.80 

— 



Dsc 

18.1Z 

19.12 

18.80 


Jen 

19.22 

19.30 

19.22 

19.10 


SPOT PRICES—Chicago looaa laid 
16.50 (same) cents per pound. Hardy 
and Harman bullion srfvor 1450.0 
(1430.0) cents par troy ounce. New 
York tin 60S.O-10.0 (603.0-07.0) cents 
per pound. 


WHEAT 5.000 bu min, cent */60 k> 
□usnol 

Close High Low Prev 
March 351,0 351.0 342 0 342.6 

May #14 361.4 352.4 353.0 

3S-0 MJ-0 360 4 361X) 
Sept 377 4 377.4 3710 371 2 

PI 8 *,. »-0 393-4 387 0 396 4 

March 405.0 405.0 398.4 3984 


2-40: Jaffa 42/49 2 00-2.30. Grapefruit 
Cyprus 27/56 2.60-4.00: Jaffa 32 4.75, 
36 4JS. 40 5.00. 40 5.10. 56 4.30. 64 
3.90. 75 3.75, 08 3.40, Ruby 3.50-5 50: 
US Ruby 6.50-9.00 according to size. 
Apples: French lBkp Golden Delicious 
5.00-7.00, Starkenmnon 4.00-5.50, 
Granny Smith 5 50-7.50: US Red 
Delicious 9 50 12.50: Canadian Red 
Delicious 8.50-12 50. Pears: Cepe 
Williams Ben Chranon 33ib 7.00-0.00; 
Dutch Cornice 141b 3 85-4.20, Confer¬ 
ence 12 kg 5 GO: Italian Pessacraseana 
12/14Jb. per Ib 0.74-0.18. Peaches: 
Cape 3.50-4.50. Nectarines: Chilean 
single-layer trays 9 00: Cape 5.00.6.00, 
Sharon Fruit: Israeli 3.00-3.20. Grapes: 
Cape Sulune 10.50-1 1 . 00 , Dan Ben 
Hannah S.00-8.50, Alphonse 10.00- 


10.50: Brazilian lulia 111b 10 00 ; U 
Red Emperor per lb D 40-0 51 
Strawbemss: Israeli 802 0 70: Sponm 
«ra 0.70: US l2or 1.40. Plume: Cap 
Geviote 3.004.00. Eldorado 2 50-floe 
I 300.4 00. Merry P.ckswn 
2.50-5 00. Red Sun 2 50-4 00. Melon: 
Capo white 6 50-7.00. yellow 7 . 20-8 0 ( 
Spanish green i 5 k B 14 ( 0 . 1 5 jy 
Brazilian yellow 10kg 7.00-S 00. P.iu 

■petes: i*nr" *. 

0.55, 12'B 0 75, 6 ‘s 1.00: Ghansiz 
oacn 0. BO-1.20 according \n 
Kenyan 6 's 1.30-1.50. Banana! 

Colombian 401 b boxes 9.4D-9 fir 

Us j 5 - 5 /'* 7 -®: Israeli ;.4t 
3 8 ft Canary u.b0-4.20. Paw p»m 

7, W-7.50. Kiwifniit: Net 

Zealand 8 00-8.aO; US 7.50-8.0C 
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FOOD, GROCERiESrrCont. 
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LOAN S—Continued 


BANKS & H.P.—Cont. 


! CHEMICALS, PLASTICS—Cont. ELECTRICALS—Continued. 
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High Lot 
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1482® 
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Financial 


BRITISH FUNDS 


jtt. i ^ it r "i«. i - 

“Shorts” (Lives up to Five Years) 

- - ^ H ■ 

102 .. . 13 2a 

94 % u-K 

97 . 5.67 


101% 95V 

100% 92% 

1M*i 96% 

101% 91 7 g 
W% B7S 
103% 91% 

107% %v 
9«* 81% 

105% 91% 

112 96% 

112% B9% 

91% 73% 

1051* 87% 

102 95% 

107% 88% 

1D6% 86% 

89% 69 

107% 86% 

100 80% 

116% 96% 

114 91% Emft.l4ptl4M 

8,B£SRJ?K» 

“J L1S$F.!3i 

93% 73% Funding 6%oe;8Mrm 
B5% 641* Treasury 3pc 1987 
1W 85% Treas. 12*1987^ 
48 721* Treason 7%ec S508« 


ioovfl -i. u-H 

103% 1349 

93 % .... 3*0 

1017fl .. . 1178 

107m + ,*. 14.02 

104vm ♦% 1146 

90 *V 3-33 

101% .. 11 42 

99% +1 881 9.01 

lSv . 1192 1X84 rni 

umim 1154 U.04 FOI 

102 A -.« H7D HIM M Lot 

4**5 .MS ’■« T.T 


10V4 95.1* rn Me IJlji 

941 . 80 nvgr FnWLsfDb Sl-84 92% .. 

103% 82% Op Ufa* Urrs-Ln. |fj * * 

105 1 78 Do. 1,1* U«U « 47% 

106 7B Do. llL* Uns-Ln..90 99 

108% 82 Oo U'jpcO^lAWM 109 
83 59 Do. 7H* A Mi W-92 75 

791 . 53 Do. 7 | 4pcAOrt 91-99 75 .. 

90 62 no■4pt , A’9MJ s . 85^ 4 

87% 57A Do. RTgOCLn.‘92-97 77*.. 

Building Societies 

.99% lU'OT U%S 14 M3 100W 4 

102% 99% I Do. 14%pc 4.4.83 _ M0% . 

in%!linn?.l Da IA%pc 25.4.83.. JOOJb • 

Do. 13%pc 23 5 l83 100% 

Da 13 'Spc 13.6R3 101 -* 

Da 14« 4.7^3— 

Do. U%*c 25.7X3. ’ 

Do IlVcl5^.g. lOWgH 
Do. 11%* 30*£3 1 mi* 

Do. ll%flc 3.10.83 99% 4 

Da 9\Sc 3X10.83 98% . 

I 99% I 98 I Da 9 7 *cc 28.1XB3 
IDO**! 99% | Da HUpc 19 12.03 


1017. .... 13 75 1161 270 210 

92% .... 6 88 1220 935 Z»5 

48 + 1 , 1090 12.00 90 70 

97% .U43 1L80 «3 V 

99 ... 12.M 1220 730 520 

1M 1Z63 12.70 -Lli\ 750 


50 16 9 175 15 W.wd.% GnM 

JW127 1 70 -67 ^AOTwElU^ 
3 114 8 49 .U ft-Jn WM!! 

- 9 3 144 CO Wf"!.«rlhEl 


1 

* m 

ON. I 

[ rm 

•1 

hrf 1 

38 


fll42 

385 


40 

26 


—" 

67 


?0 

16S 

-J 

15 

48 


25 

80 


1« 

315 


(4 54 

200 


— 


‘wTwl 
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engineering 
machine tools 


60 D7Z32 MALHIHt 

to i* ! 7 lAMOT PrtxK. J 11 

\ l ?:£! 120 227 A.P.V50B 3J« 

2< 13 289 >• I c *Im»(714 12 


0 9°6 I tol III 91 


13 289 >• c fthrmnrt ,1 rP ... 12 I •*! — — ~- 

’ 4 1?5 fcwW:*4«il IMS j 0 J^ ~ vi Z 

3 5 W 76 42 AdW . 48 i*2 0M - i* ” 

78 66 5£ AS' ^ R» 11 WU' 


x g 3, &XX&* S -i iS 

288 no rarSLJWtf 2M - li* M Tti4| 

34 21 r.PfwrKvit.® « - -rz r, rJHS 

ilM 48 Te*J»Sp. - r. JM . 3“® 

iu 105 aT«p4a , ™i** *22 '} *.4 ij SyJS 

» H JwjnOT Pup i0w Itt-l MU4*» 


0» s - VI - hotels and caterers 

Is 11 WU7 911 441, W*5 rT ,£ | 5S..L,. 


48 I 28 MrtWG ... 33 "1 — 7, 40104 1 % in wVttf UMd' Ml -jf £.0 

w* Lb is :S ; ts m *5 l 3 * 9 % ,. «u? 


11 S qtt 17 10 CNneie41*1*1898 

SL-i M it * &£}2g= 


foreign bonds 

19B3W 1 I w* 

*b Lot stack I E 


% it ^98 ^J6 12 j 

4 M66 10% 42 « Oat**28Sflito 

E98** ..... 10.66 "Zi « k ihtoMiOTAu 


*%’ 7!U 9M » I ^^cM.^Asv M 

1^* 'fe 1171 llS lit W'i M| l a *% 


102% 95i* lExch 20**1* ■» 
81 60% 

99 91 

107% 79% 

85% 6JP* 
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Corporate Currency Risk 

tyj A Donaldson 

CORPORATE CURRENCY RISK is an authoritative manual on foreign 
exchange management. 

Written specifically lor the corporate treasurer and finance manager this 
report will help you in seven ways. 

# understand how the foreign exchange market works. 

# avoid unnecessary foreign exchange risk. 

# negotiate more advantageous foreign contracts. 

# reduce the cost of forward cover. 

# safeguard your company against fraud and misappropriation, 
identify and quantify exposure. 

# improve the quality of your exchange rate forecasting. 
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30 per cent and adorn lor value ol declared fetntnuM and ngntv 
o -Tap- Stock. 

* Hlgit and loan marked Ihs taw been adjected to aflon lor npb 

issue* lor cask. 

t Inrrtm since memued or returned 
4 Inrtim since ndmd, passed or deferred. 

44 Tax-free io non+esidrm cm application. 

6 Figures or report maned. 

V NM officially UK Listed; dealings nrnwtlrd wider Hale 163141(41. 

♦ USM; not lined on Stock Exchange and company not sidsjccted to 
tame degree of legnlanea as Hscd Maeun, 

IT Dealt In under Rule 16301. 
p Price at tore of sutprasam. 

f indicated dieMetid after pending tortp and'or ngbu ft sue- caver 
retain to prewous divldnd or lonecasL 
6 Merger bid or i o u t go m an on n progress. 

• Not comparablr. 

♦ Same interim reduced Mod and'ir mbiccd earnings indicated 
9 Forecast dnndead; cover on c m m ugs updated by latest iicrmn 

suteoHoi. 

I Cover allows lor conversion d stares mu now ranMng tar dnadnuh 
or ranking only lor restricted tfividtadL 
ft Cover does not aUom lor stares wtaennsay also rank tar d n ndendjl 
a lutare due. No PiE ratio usuallj prmwM. 

8 Mo par value. 

B.Fr. Brfgtan Francs. Fr. Frendi Francs. H Yield based on 
auunpllai TreJrsery Bill Bgir days undunged nnU nutimy of stock, 
a Tan free, b Flgm based on prospectus or gwrr official cstinsue. 
c Cents, d Okridrad rale pmd or payable on part of capital, cover 
based on chndend on tall capful, c Redemption yield. I Flat yield, 
g Assumed dividend and yield b Assumed dh ud rnd and yield after scrip 
issue. | Payment from capital sources, k Kenya. ■> Interim Mgntv itam 
previous total, a fbgfds issue pending, g Earnings based on preli m i nar y 
Hgnwv s Dmdrad and yield rnctudr a soedal payment, t Indtoud 
Andend- cover relates id prewous awdend. P'L ratio based on latest 
annual eammgs. o Ftprcou tbvldend: cover Cased on prewous pear’s 
earnings- • Subject 10 local lam. X Onndend cover m excess Of 100 
tunes, y DMdrnd and yield based on merger terms, i Dividend ano 
yield Includr a special payment: Cover dors not apoly to Special 
payment. A Met dbddend aad yield. B Preference Awdrod passed or 
del er r e d . C Canwuan. E Mitwnum lender price. F DMdrnd and 
prM based on prospectus or other official estimates tor 
1963-84. G Auaaned dnldrnd and yield after pevxPnq scrip udv 
ngMatssue. If Dmdend and yield tesrd on prospectus or giber official 
minutes for 1984 K Figures based on prospectus or other official 
estimates tor 1982-B3. N Dimarod and ytekf based on prospectus or 
other official estimates tar 1983. M Dividend and yield based on 
prospectus or ocher ollicial ramuus lor 19 82 40 P Figm based 
On prospectiis or other official muriates for 1982. B Cross. T Flgiues 
avMnnrd. Z nsidrad total to cote. 

Abbmrtalians. d ex dnndmn: c ex scrip Issue; nr ex rights; r* ex 
all; M ex caudal dntrdwtwn 


REGIONAL AND IRISH 


STOCKS 


The tellouring is a selection of regional and Irish sucks, the tatter being 
quoted hi Irish Currency. 


Albany In*. 20p_49 

Bertrams__ 17# ... 

Bng unr. Ea.SOp. ass 

Craig 6 Rose Cl. ■ £12*, .... 
Fm!to Pkfk5o— 31 

Gram Stag. £J_ £21 

Hlgsgns Brew. — IBS 

Holt Ijosi 2Sp-._ HO .... 

I DIM. Sim. 11. 98m .... 

Peace (C.H.)_ £12 

Peel Hums.....-162 ... 


IBI8H 

Excil 15ocl983.. U00 ... 

rvui. gV-.BA OT.. £B17. .. 

Fm. 13^,97:02._ £941*.. 

Alliance Gas_115 

Amott._ 187 -1 

CarroH i P J.*_ 82 

CMonePniK.... 48 

HtvtoniHMgs. 1 . u 

Ins. Corpn. Irrtand 3S0 

Irish Ropes_ 26 

Jacob- 81 .. . 

T.M.G. . . 90 .. 

Umdarr .. 42 . ... 


OPTIONS 

3-month Call Rates 


tutted-Lyons.._ 

HOC Grp.. 

&S.R_ 


OIL AND GAS 


Angkwaal 50c .— 
Charter Com. 2p 
Cons. Gold Fields. 
E*3 Rand Con. IOp 


315 

2S0 Minorca S8D1.40 
144 Nrw Wits 50c. 

25 Rand London 15c. 
160 Rand Mhl Preco. R1 


Barclays Bank... 
Beecham 
BlueCIrcta^—. 
Boots 

Bowalerv-- 

Bnt. Aerospace.. 

B.A.T. m .-..^_ 

Bmum I J.l_ 

Bonn QrtL 

Carluuys- 

CouiUuldc 

Deo e nhams_ J 

DistiHm_ 

Du ntoo_ 

Eagle Slar__—, 

F N.F.C..— 

Gen. Accident— 

Gen Electric_< 

GUao ___ 

Grand Met._ 

G V S. ■A'_,_—. 

Guardian 

Gk.M. _._! 

Hawker Stef ^ J 


.Houseof Fraser.J U 

15 [l C.1-20 

17 f “Imps'’-16 

6 (f.C.L..- 8 | 

10 ludDrau-- 16 


Utd. Drapery_I 7 

Vickers— _12 

Woohmorth HM.-I IS 


-J 35 {Legal & Gen_j 28 


35 LexSemcr — 16 
44 LtoydsBw*—„ 35 
*2 -Loft"-4 

19 LommBndi.— 11 

20 LiKdsinos._12 

50 «MM»"„. 12 

4 MrkC. & Soncr._ 16 
24 MuaandBank-... 30 

U M.E.I- 9 

B tea . Wes! Bank 38 

8*3 P60DW._14 

20 Pletsey. _ SO 

5h Racial Cteu_ 45 

30 HH.M..._6 

4 RsekOrg Onl _ 15 
30 Rero Incnl-- 26 

24 Sears .. __ 9 

90 T.l__13 

25 Tesco_ 8 

50 Thom EMI ^ 38 

35 Tnict Homes. 13 

15 Timer ANewaii 4 
30 UndrviT_ h5 


Brit Land._7*j 

Cap. Counties— 12 

Land Sms._ 26 

MWC—-17 

Peachey.-14 

Sam-flPrgps..^ U 
Town 6 C 0 y — 3 

Otb 

Bnt. Petroleum. 26 
Burma* thl_ 12 

Chartertiatl. 5 

KCA___8 

P r emier___4 

Shed.. 35 

TrrfnMI_32 

Uttramar_ 42 


A wfrenon of fttfmiK trjdrd « 
London Stock Exctange Rrj 


Man 

Charter Cans. ...I 20 I 
Cans Gold... . I 40 I 

Loiirho.. J 8 

RmT Zinc ... J 42 | 

gnmi an the 
ert page 


617 
185 

96 

120 I Bus. 


"Recent lssu«" and "Rights" Page 33 


Thbsenm ejs avatabU . fa tat, Company deft Iq M Stock 
txenonges tonmgtmit to* Unted Kagdetn hri|(cg( [JM 
per Baum for eadi ueurity 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar finishes below best levels 


The dollar closed mostly 
firmer compared with Friday's 
levels but was below the day's 
best levels. In early trading the 
dollar had been marked up on 
disappointment that the U.S. dis¬ 
count rate had not been cut on 
Friday but renewed hopes of a 
easier trand in rates together 
with a reluctance to trade ahead 
of Wednesday's testimony to Con¬ 
gress by Federal Reserve chair¬ 
man Paul Voleker saw the U.S. 
unit lose ground from opening 
levels. 

Sterling remained on the Side¬ 
lines, easing slightly against the 
dollar but showing a small 
improvement against some 
European currencies. 

■DOLLAR — Trade weighted 
Index (Bank of England) 119-5 
against 122.4 six months ago. The 
dollar is mnch stronger compared 
with levels at the start of the 
year as the expected fall in Hi. 
interest rates has failed to 
materialise. High Federal fund¬ 
ing requirements have also kept 
rates firm although a softer trend 
has developed recently on 
speculation about an easing of 
monetary policy and signs of an 
economic recovery in the Vj. 

The dollar dosed at DM 2.4155 
against the D-mark down from a 
high of DM 2.4260 but up from 
Friday's level of DM 2.4025. 
Against the Swiss franc it 
finished at SwFr 2.0085 from. 


SwFr 2.0025 and Y235.0 from 
Y234-25. It was better at the 
dose against the French franc 
at FFr 6-8425 compared with 
FFr 6.8125. 

STERLING — Trading range 
against the dollar 1.9265 to 
1.5150. January average 1-5735- 
Trade weighted index 80.7 
against 802 at noon and 80.7 In 
the morning and compared with 
80.9 os Friday and 90-9 six 
months ago. The pound is show¬ 
ing signs of stability after a 
period of extreme weakness 
caused by fears of lower world 
oil prices and uncertainty about 
an early general election. Sterl¬ 
ing is recovering slowly, helped 
by a recent softening of the VJi. 
dollar. 

Sterling opened at SI .5315 
against the dollar and rose to a 
best level of $1.5400 before 


finishing at $1 5380-1.5390. a fall 
of 65 points. Against the D-mark 
it rose to DM 3.72 from 
DM 3.7125 but was unchanged 
against the Swiss franc at 
SwFr 3.0925. It was slightly 
lower in terms of tile yen at 
Y361.75 from Y362 but rose 
against the French franc to 
FFr 10.53 from FFr 10-5250, 
D-MARK — Trading range 
against the dollar in 1982-83 is 
2.5946 to 2.2410. January average 
2.3900. Trade weighted Index 
128.4 against 124.4 six months 
ago. The D-mark has been un¬ 
settled in the ran up to a March 
general election. Favourable 
trade figures and little hope of a 
cut in rates before March bare 
helped to underpin the currency 
however and sentiment has been 
helped recently by a weakening 
in the U.S. dollar. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 14 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44.9704 

46.0633 

+0.21 

+1.58 

±1.5501 


8^3400 

8.09119 

-1.73 

-0J8 

±1.6430 


2-33379 

2-29108 

-1.83 




6.61387 

6.49282 

-1.83 

—0.4S 

±1.3940 


2.57971 

2.53071 

-1.90 




0.691011 

0-685001 

-0.18 



Italian Lira . 

1360-27 

1318.34 

— 2-36 

—1.54 



Changes am for ECU. therefore positive cnango Denotes a 
weak currency. Adjustment calculated by Financial Times. 


Business levels were lower 
than usual in Frankfurt yester¬ 
day with some pans of the 
country affected by carnival 
celebrations. The dollar rose 
initially on an unchanged U.S. 
discount rate and was fixed at 
DM 2.4205 compared with DM 
2.4052 on Friday. Sterling was 
slightly higher at DM 3.72 against 
DM 3.7190 while the Swiss franc 
eased to DM 1.2001 from DM 
12020. Within the EMS the 
Belgian franc was unchanged at. 
DM 5.0810 per BFr 100 and the 
French franc improved to DM 
3558 per FFr 100 from DM 35.27. 

FRENCH FRANC — Trading 
range against the dollar in 1982- 
83 is 7.3250 to 5.6850. January 
average 6.5857. Trade weighted 
index 74.2 against 73.4 six months 
ago. The French franc remains 
one of the weaker members of 
the EMS and is close to a record 
low against the D-mark. This 
has prompted repeated central 
bank intervention to help the 
franc. 

The French franc was a little 
weaker overall at yesterday’s fix¬ 
ing in Paris. The dollar rose to 
FFr 68585 from FFr 6.S130 and 
the Belgian franc was higher at 
FFr 14.4060 per BFr 100 from 
FFr 14.3940. However the D-mark 
was a little weaker at FFr 2.8340 
from FFr 2.834S and sterling 
dipped to FFr 10.5380 from 
FFr 10.5450. 


OTHER CURRENCIES 



Argentina Peso. J 86,956-86.996 i Se.60a56.6S0 
Australia Dollar J l .5840 1.6860 ■ IMIO- 1.D315 
Brazil Cruzeiro...' 436.62 439.52 : 289.11-266.54 
Finland Markka..' 8.24108.2365 1 5.3763 3.3765 
Greek Drachma--126.590-I2B.79S 63.50-83.80 
Hang Kona Dollar 10.14 10.16 . 6.5950-6.6050 

Iran Rial__• 129.80* I 84.10* 

KuwaitCinariKDi' 0.447 0.448 0.2912-0.2913 

Luxembourg Fr_ 73.0S-73.t5 1 47.4947.62 
Malaysia Dollar.. 3.4775-3.4875 2.2620 2.2670 
New Zealand Dir ’ 2.1310-2.1375 ; 1.3875 1.3890 
Saudi Arab. RiyaJ 5.2880-3.2915 |3.4390 3.4405 
SlngaDore Dollar 3.1725 3.1825 ,2.0640 2.0690 
Sth .African Rand. 1.72S5 1.7265 1 1.1215 1.1225 
U.A.E. Dirham. ..I 6.6460-5.6500 3.6720-3.6735 


l Austria-..I M-05-26 35 

Belgium.., 75.55-76.55 

■Denmark.( 13.07-13 SO 

'Franc*.I 10.50 10 60 

■ Germany-.. i 3.70-3.74 

I Netherlands.i 4.09-4.13 

Norway. 10.8310.92 

.Portugal. 140-136 

(Spain!-!!. 190 >1-2051* 

[Sweden..-.. 11.36 11.46 

[Switzerland.i 3.09-3.13 

' United States.... i 1.52is-l.S4i 2 

I Yugoslavia...i 115-118 


"Selling rates. 



THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

Feb 14 spread 

Close One month p.a. months 

P®. 


U.S. 1.5315-1-5400 1-5380-1.5330 0.32-0-Z7c pm 
Canada 1.8780-1.8860 1.8830-15840 0-35-0 .25c pm 
Nelhlnd. 4.09-4. «Z 4.10-4.11 ZVU.C pm 
Belgium 1ZJO-73JD 73.06-73.1S 5-15c dis 

Denmark 13.09-13.15 13.TI-I3.iz 3-4>aOr* dis 

Iralsnd 1.1160-1-1220 1.1175-1.1196 0.46-0.B9p dis 
W. Ger. 3.70-3.73 3.714-3.724 14-1*4)1 pm 

Portugal 140.50-143.00 141.00-143.00 505-1280C dis 
Spain 196-00-189.00 198.40-198.70 1BO-1 B6c dis 
Italy 2.136-2.143 2.140-2.142 13-I7lire drs 

Norway 10.86-1091 lO-STVIO-SS 1 ! 1 VZVare dis 
France 10-51-10.55 10-62V10 534 dis 

Sweden 11-38-11.424 11.40VH.41S *>ra pm-1Sdis 

Japan 360-364 361V362 1 -. 1.35-1.15y pm 

Austria 26.00-26-20 26.10-26.16 IIY^egro pm 

Switt. 3.08-3.11 3-08^.-3-091. 2V1 7 «C pm 

Belgian rats is for convertible Irenes. Financial Irene 75.BO-75.90. 

Six-monUi forward dollar 1.03-0.98c pm. 12-monih 1.35-1.20c pm. 

EXCHANGE CROSS RATES - 


2J0 0.73-0.68 pm 1.83 
1-91 0-80-0.70 pm 1.58 
5.86 6V5 7 . pm 637 
-1.64 50-80 dis -3.01 
—3.43 15-1 S’, dis -432 
-533 1-32-1.SSdta -5.13 

5.24 5S-4t pm 6.24 
-75.42 775-231SdIs -43.62 
-10.73 365-465 dis -8.28 

-8.41 66-81 die -1093 
-7.21 8V8VdiS —3-22 
-S.55 294-32VI« -11.78 
-0.S9 IWH dis -0.74 
4-16 3-90-3.70 pm 4JO 
6.00 35V28\ pm 4.93 

8.25 6V5\ pm 732 


CURRENCY MOVEMENTS CURRENCY RATES 

“ ~ Bank; Special European 

, 5"? °L ;« Mora “fl Feb. 14 j rate : Drawing Currency 

Feb. 14 England Guaranty [ * , Rights ■ Unit 

j Index , Chang®" _I_-- 

-j- ", -rr-T— sterling .i - ; 0.710319 0.616126 

Sterling. 80.7 . -39.4 u.S. 8 __■ 8i a 1.0910S 0.946062 

U.8. dollar. 119.5 +10.2 Canadian* .. 9.76 * 1.15949 

Canadian dollar.—' 90.1 —1».I AuitriaSch ■ 4> 4 18.5642 16.0925 

Austrian scnilling.; 120.4 ; +29.5 Belgian F .. ■ 1H? 51.9613 45.0633 

Belgian franc. t 94.0 . —2.4 Danish Kr... 10 ■ njL 8.09119 

Danish kroner.. 84.1 -9.8 D mark ....I 5 - 2.64089 2.29108 

Deutsche mark. —. 126.4 +54.9 Guilder ... 4ij 2.91856 2.53071 

Swiss franc-. 151.4 i -r 107. 0 Fronch F.. . 91 2 7.48297 , 6.49282 

Guilder. 3J8L9 i +27.5 Ljra ... • IS • 1520.38 U51B.34 

French franc-. 74.2 « —19.1 Yen . 5ij 257.160 ,223.413 

Ur*-. ®2-f ! NorwgnKr 9 7.73336 6.69717 

Yen-... 1 146.8 I +39.0 Spanish Pta ' — 141.127 122.610 

Based on trade weighted changes from Kr , f,_ l'sioal 

1975=100). *CS/SDR rate lor Feb 11: not available. 

THE DOLLAR SPOT AND FORWARD 

Day's ’ % Three 

fab 14 spread Close One month p.a. months p.a. 

UKt 1.5315-1^400 1.5380-15390 032-0.27c pm 2.30 0.73-0.68 pm V83 

I reland t 1.3696-1.3790 1-3775-1.3790 0.800.83c pm 7.47 230-235 pm 6.77 

Canada 1.2240-1.2260 1.Z240-1.22S0 0.02-0.06C dis -0.34 0.06-0.09dls -0.24 

Nethlnd. 2.6665-2.6755 2-6665-2-6666 0.800.81c pm 3.75 2.81-2.76 pm 4.17 

Belgium 47.40-47.65 47.49-47.51 16-1Bc dis -4 33 55-60 dis -434 

Denmark 8-52508.5560 8.5250-8.5350 3V4>*>re dis -6-61 13.6-14.6dis -639 

W. Ger. 2.4115-2.4260 2.4150-2-4160 0.63-0-58pl pm 3.00 2.10-2.06 pm 3.44 

Portugal 91.0004.00 91.75-93.75 350850c dia -77.83 550-15S0dis -45.28 

Spain 129.06-129.60 129.05-129.16 12S-176C dis -1394 345-400dia -11 £4 

Italy 1.390V1,394 1.331 VIG92 1 . 12V14llre dis -11.43 46-47 dis -13-23 

Norway 7X1700-73800 7.0726-7.0800 2JE0-3 JOare dis -4.58 B.40-3.40dis -5.03 

France 6 8350-6.8700 6G400-6.8460 5V8\e dis -1006 ZZV24 dis -13.60 

Sweden 7.4100-7.4340 7.41OK7.4150 1.602.lOora drs -2.99 4-40-4.90dis -2.50 

Japan 234.65-238.70 234.96-236.06 0.45-0-38y pm 2.12 1.46-1 JS pm 2.38 

Austria 16.96-17.03 16.95V1B.964 4> 4 -3>.-gro pm 2.74 14-114 pm 3.01 

Switz. 2.0060-2.0250 2.0080-2.0090 1G2-0.97C pm 504 3.14-3.09 ora 620 

■f UK end Ireland arc quoted fn U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rata ie lor convertible francs. Financial franc 49 25-4935. 


MONEY MARKETS 


UK rates show little change 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

UK interest rates were little 
chan ged yesterday. Market senti¬ 
ment remains bullish however 
although there is a limit as to 
bow far rates can fall while 
sterling remains relatively weak. 
So Tar the authorities have 
resisted the temptation to reduce 
market dealing rates although 
such a move is clearly desired 
by most parties. 

The Bank forecast a shortage 
of around £450m. with factors 
affecting the market including 
bills maturing in official hands 
and a net lake-up of Treasury 
bills — £631m and Exchequer 
transactions — £130m. On the 
other hand there was a fall in 
the note circulation of £242m. 
The Bank gave assistance in the 
morning by purchasing £2lm of 
eligible bank bills in band 1 (up 
to 14 days) at 11 per cent and 
£58ra in band 2 (15-33 days) at 
11 per cent. Further assistance 
in the afternoon comprised pur¬ 
chases of £60m of eligible bank 
bills in band 1 and £lllm in 
band 2 all at 11 per cent It also 
arranged sale and repurchase 
agreements mi £ 106 m of bills at 
11-111 per cent unwinding on 
February 21. Total assistance 
came to £357m. 

In the interbank market over¬ 


night money opened at 119-111 
per cent and rose on the limited 
assistance given in the morning 
to 11 J -12 per cent. Funds were 
still wanted at the close with 
rates around 111 per cent 
In Frankfort call money was 
quoted at 53-5.6 per cent down 
from 5.6 per cent on Friday as 
liquidity levels remained high. 
At the moment commercial 

LONDON MONEY RATES 


banks have very favourable 
minimum reserve positions 
helped by a recent increase in 
bank’s rediscount quotas. Short 
term funds have now been trad¬ 
ing below the 6 per cent Lom¬ 
bard rate for over a week, 
although there Is little expecta¬ 
tion in the market of a cut in key 
lending rates before the general 
election on March 6. 


In Paris the Bank of France 
left its money market interven¬ 
tion rate unchanged at 12 } per 
cent when arranging sale and 
repurchase agreements with 
commercial hanks. This involved 
an overnight agreement on 
FFr 24bn of first category paper 
effective today. Call money 
remained unchanged at 12} per 
cent. 


ECGD Fixed Rats Export Finance Scheme IV Average Rate lor interest period January 5 to February 1 1983 (inclusive) 
11.327 por cent. 

Local authorities and finance houses seven days’ notice, others seven days fixed. Long-term local outhotit/ mortgage 
rates nominally three years 11** per cent: four years 11 5 * per cent; five- years 11% par cant. «Bank bill rates in table 
are buying rates for prime paper. Buying rate tot (our month bank bills 10 *» per cent; lour months trade bills per 
cent. 

Approximate selling rate (or one month Treasury bills 10**» per cent: two months lOVKFS* psr cent and three 
months 10>i-10t per cent. Approximate selling rate for one month bank bills lOSi-ii per cent; two months lOSr 
10“i» per cent and three months 10“u-10S» Per cent; trade bills 11»i* per cent: two months 11 *jb per cent and three 
months 11 ’h per cent. 

Finance Houses Base Rates (published by the Finance Houses Association} 11 par cent from February 1 1383. 
London and Scottish Clearing Bank Rates for lending 11 per cant. London Deposit Raisa tor sums at seven days nance 
8 per cent. 

Treasury Bills: Average tender rale or discount 10.6042 per cent. Certificates of Tax Deposit (Series 6). Deposits 
ol £100.000 and over held under one month 111, oer cent: a ne-siv-month 11\ per cant: six-12-month 11 per cent Under 
£100.000 10V per cent from February 9. Deposits held unde r Senes 3-5 11 per cent. The rets for all deposits withdrawn 
for cash 6*x par cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Feb. 14 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


8ix 

Months 


One 

Year 


Ntns- 


Dollar....I esfl-e-a 1 eu 9 


214s lUl 


. Dollar...: 8-9 

iullder ...J 4*i-6 

ranc. 1-1 >4 

tachm’rk! ftSs-BSs 
ch Franc 12*2-13 


9iV9* 

4fc-4;;i 

Jia-is* 

sse-ai* 

16.16 


124e-2U2 I llA'llit 
8«-9rfc j 9rt9A 
9 la Dig | 9 l«-9lg 

24-2* i 24.-218 
6 S 9 514 . 5sa-S5j 


Italian Lira .. 

18 18 

i 7 i>-igi 2 . 

20 21 i 3 

22 28 

Belg. Franc., 
conv. 

liviau 

12-13 1 

13-14 

15T 8 .14S, 


18 1 ZU 

12 U 124a 

I2's-J24 

12(4-1212 


6 lg 6 L( 

6U-03S i 

6 I 2 - 6 &B 


D. Krone.i 

13ls 14 1 

' 14-14 ig 

17 171b 

1 18*.187 S 

Asia 6 iSIng.i- 

nju 

n.a. i 

n-3. 

nA 


I 20*4-2] I 

eu 9*3 I 
2 * 2 * 1 
¥*•9* 1 

3ns -or* l 
Bbg-54* ! 
2144-21 r B : 
2m-28ls j 

13*4 14* , 
1248-1358 ■ 
a , 1 .- 61 ; , 
18 - 16*2 1 
I nji. < 


JOlf 
96a 9*a 
942 lOft 
514-5* 
3Sg 33 4 
514.51a 
18'a-19 
914*221* 

13-1358 
1238 1244 
69a-64* 
1718-1048 
n.a. 


FT LONDON INTERBANK FIXING 

<11.00 a-m. FEBRUARY 14) 


3 months U.S. dollars 

6 months U.S. dollars 

bid 91 B | offer 91.4 

bid 9 5 B J offer 9 1.2 


MOREY RATES 

NEW YORK 

Prime rate .. 11 

Fed funds (lunch-time)... 8V8V 
"Treasury bills (13-week) 0-24 
Treasury bills (26-week) 8.36 

GERMANY 

Lombard ... 6.0 

Overnight rate . 6.G5 

One month . 5X75 

Three months . SJtJS 

Six months . 5.825 

FRANCE 

Intervention rate 9.5 

Overnight rate .. 13.76 

One month . 12. 75 

Three months .. 12.9376 

Six months . . 12X125 

JAPAN 

Discount rate . 6.5 

Cell (unconditional) . 6.6 5625 

Bill discount (3-month) 6.84375 


NETHERLANDS 

Discount rate 


41, 


The fixing rates era the erithmutlc means, rounded to the nearest one-sixleemta. 
ol tha bid end ottered rates for 510m quoted by the merLst 10 five reference bunks 
at II am each wo 1 king day. The banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank, Bang us Nation ale de Paris and Morgan Guaranty Trust. 


SWITZERLAND 

Discount rate . 

Overnight rate .... 

One month .. 

Three months . 


4*. 

V1L 
2’„ -2*u 
2 \- 2 r , 


Overnight rate . 5-54 

One month .. 4V5 

Three months . 4Y5 

Six months _...__ (’i-Pi 

$ CERTIFICATES OF DEPOSIT 

One month . 8.65-8.75 

Three months . IL80-8.90 

Six months . 9.10-9.30 

One yaer . 9.30-9-50 


LONG TERM EURO * 

Two years . 10V-11 

Threa y«rj .. IIVU*, 

Four year* . 11V12 

Five yeera . IIVU*, 

SDR LINKED DEPOSITS 

One month . S’»4V 

Three months . 9’u- -9 u m 

Six months . 9*r9 7 i 

One year . 9 r j»-9 u a 


ECU UN ICED DEPOSITS 

One month . 11«11^« 

Tmoa months . 11“»-12S» 

Six month* . 11 , x*11 s li 

One year . 10 to »i*1l , i» 


Quiet trading 


Feb. 14 

? 

3. 

{8 

a 

I 

UA Dollar 

Deutscti em'k 

JapaneaeYen 

FrenchFrancjSwiss Franc ,Dutch Guild' 

Italian Lira Canada DollarBelgkan Franc 


1 

1.639 

8.720 

361.8 

10J3 

3.093 

4.105 

2141. 

1.884 

73.10 

U.S. Dollar 

0.650 

I. 

2.418 

285.1 

6.844 

2.010 

2.668 

1392. 

1.224 

47.51 


0JB69 

0.414 

1. 

97.24 

2.831 

0331 

1.103 

67S.S 

0.506 

19.65 

Japanese Yon 1,000 

2.764 

4.258 

10.28 

10O0. 

29.11 

B.549 

11.35 

5918. 

5.207 

202.1 


0.950 

1.461 

8.533 

343.5 

10. 

2.937 

3.898 

2033. 

2.789 

6942 

Swiss Franc 

0.328 

0.497 

1.203 

117.0 

3.405 

1. 

1.327 

692.3 

0.609 

23.64 


0.244 

0.875 

0.906 

88.12 

2.565 

0.753 

1. 

521.6 

0.459 

17.81 

Italian Ura 1,000 

0.467 

0.719 

1.78B 

169.0 

4.918 

1.444 

1.917 

lOOO. 

0.880 

34.14 


0.681 

0.817 

1.975 

192.1 

5.591 

1.642 

2.179 

1137. 


38.81 

Belgian Franc 100 

1.368 

2J05 

5.089 

494.9 

14.40 

4.231 

5.616 

2929. 

3.577 

IDO. 


| Sterling 

Feb. 24 'Certificate 
1983 [ of deposit 

Local -Local Autti. 
Interbank' Authority .'negotiable 
! deposits : bonds 

Finance 

House 

Deposits 

Discount - 

Comp. iy Market .Tyeasury 
Deposits Deposits. Bills 6 

Eligible | Fine 
Bank ’ Trade 
Bills 4 : Bills « 

Overnight.. 1 — 

2 days notice .! — 

7 days or.| — 

7 days notice -■ — 

One month.> llk-ilM 

Two months ...j llifc-llife 
Three months.- Hi'.; 10IS 

Six months. ' 10 ii- 10 ie 

Nine months .. lOvs-lOit 

One year.; 10 **-I 0 i; 

Two years. — 

llJu -12 • — 

— , uu-iii* 

lijs-mt ; me -1114 
Hit Hit i U* 

11 ,u lift ins-xm 

lift llri : 11 -llls 
10;j-ll 107s 

10 >- 101 %: — 

io»«-iOt 5 io>« 

- : uu 

Ills- 111 ; 
llVUte 
llte-llU 
11105 b 
11 If 107 b 
I i-i05a 

lift 

llti 

li* 

lot a 

10 >a 

ill* 

iTs* 

U5S 

Ills 

1 U S 

lOia-lUs — 

11 T 11 J _ 

11 11-11 i 

107s lOiJ-lOtj 
105* 105S-101* 

11 A ! lire 

lQj:.i07a uy 
lOii 11 « 

IOI 4 -IOJ- 10 T| 


Trading was rather quiet in 
most sectors of the London 
Internationa! Financial Futures 
Exchange yesterday. Eurodollar 
prices closed quite high on 
Friday and initial trading in 
London saw the March price dip 
to SOSO from 90.96 on Friday. 
The fall also reflected a slight 
firming in Euro-dollar cash prices 
following Friday's unchanged 
discount rate. There was also a 
downward trend on the latest set 
of U.S. money supply figures. 
However, this was not sustained 
as a closer look revealed that Ml 
and M2 figures had shown a 
smaller rise than that seen on the 
surface, after taking into account 
revisions in previous figures. 
Consequently the market rallied 
after the first 10 minutes. Prices 
drifted later in the day as 
Chicago entered on a softer note 

LONDON 


but soon bounced back as values 
there started to rise. 

The March price traded 
hetwR a high of 90.86 and a low 
of 90.77 before finishing at 90-51- 
There was some disappointment 
in the market following the 
recent FOMC meeting which 
implemented lilile change in 
money supply aggregates. Hopes 
that the Federal authorities 
would go all out for an easier 
course were not fulfilled with 
guidelines basically following 
their existing course. 

Prices in the gilt sector opened 
firmer and continued to improve, 
with laic demand pushing values 
to their best level of the day. 
The March price opened at 100-24 
and finished at 101-14 up from 
Friday’s close of 10Q-2S. Short 
sterling contracts for March 
delivery traded in a very narrow 
six point spread all day with 
sterling showing little overall 
movement and cash rates 
virtually static. 

CHICAGO 


THREE-MONTH 

points of 100'. 


EURODOLLAR Sim 


U.S. TREASURY BONDS (C8T) 2% 
SI00.000 32nda of lOO'.L __ 



Close 

High 

Low 

Prav 


90.81 

90.86 

90.77 

90.96 


30.48 

90.53 

90.43 



90.16 

90.18 

90.16 

90.28 


83 98 

89.98 

89.S9 

90 05 

March 

89.65 

— 

— 

89.90 

Volume 1.744 (1.917) 



Previous day’s open int. 3.327 (3.204) 

THREE-MONTH 

STERLING DEPOSIT 

£250.000 paints of 100*.. 




Close 

High 

Low 

Prev 


89.50 

BS 51 

89 45 

89.50 


89 90 

89.97 

89.90 

89.97 

Sept 

90.01 

90 01 

89.98 

89.97 

Dec 

89.98 

— 

— 

89.99 


March 

Juno 

Sept 

Dec 

March 

June 

Sept 

Dac 

March 

June 


Latest 

High 

Low 

74-06 

74-12 

73-25 

72-00 

72-00 

71-28 

73-00 

73-02 

72-20 

72-19 

72-21 

72-09 

72-07 

72-08 

71-30 

72-00 

72-00 

71-28 

71-25 

71-25 

71-25 

71-20 

71-20 

71-20 

71-16 

71-16 

71-16 

71-12 

71-12 

71-12 


Prev 

74-04 

71- 29 

72- 28 
72-15 
72-OS 
71-29 
71-23 
71-18 
71-14 
71-10 


U.S. TREASURY BILLS (IMM) Sim 


Volume 590 (652) 

Previous day’s open int. 2.443 (2^79) 


20-YEAR 12". NOTIONAL GILT £50X00 
32nds ol 100*.; 


Close High Low Prev 

March 101-14 101-14 100-20 100-28 

June 101-03 101-01 100-16 100-19 

Sept 100-19 100-19 100-03 100-03 

Volume 1.251 (1.214) 

Previous day's open Int. 2.194 (2 . 236) 
Basis quote (clean cash price ol 15V'. 
Treasury 1998 lass equivalent price of 
near Mure* contract)—6 to +2 cum 
div 8/16 ax div. 


STERLING £25.000 S par £ 


Close High Low Prav 

March 1.53S0 1.5355 1.5330 1.5465 

June 1.5299 — — 1.5410 

Sept 1.5246 — — 1.5365 

Volume 164 (237) 

Previous day's open int. 872 (899) 


DEUTSCHE MARKS DM 125.000 5 

per DM 


Close High Low Prev 

March 0.4149 0.4150 0.4136 0 4175 

June 0.4184 0.4184 0.4175 0.4214 

Sept 0.4215 — — 0.4245 

Volume 48 (72) 

Previous day s open int. 235 (208) 


SWISS FRANCS SwFr 12S.000 5 per 
SwFr 


Close High Low Prev 

March 0.4991 0.4991 0.4968 0.5021 

June 0 5067 0.5067 0.5049 0.5088 

Sept 0 5143 — — 0.5164 

Volume 164 (171) 

Previa us day's open int. 271 (282) 


JAPANESE YEN V12-5m S per Y100 


Close High Law Prav 

March 0.4262 0.4267 0.4260 0.4272 

June 0.4289 0.4294 0.4268 0.4303 

Sept 0.4249 — — 0.4263 

Volume 75 (312) 

Previous day's open int. 357 (289) 


March 

June 

Sept 

Dec 

March 

June 

Doc 

Latest 

91.84 

91.65 

91.34 

91.03 

90.76 

90.50 

90.07 

High 
91 £7 
91 68 
91.35 
91.05 
90.77 
90.51 
90.08 

Low 

91.77 
91.58 
91.30 
91.00 

90.78 
90.50 
90.07 

Prov 
91.91 
91.72 
91 33 

31.10 
90.82 
90 56 

90.10 

CERT. 

100-/. 

DEPOSIT 

(IMM) 

Dm points of 


Latest 

High 

Low 

Prev 


90.10 

90.12 

90.09 

90.1S 


91.15 

91.21 

91.13 

91.25 

Juris 

90.69 

90.71 

90 66 

90.79 

Sept 

90.36 

90.37 

90.32 

90.4Z 

THREE-MONTH EURODOLLAR 
Sim points of 100% 

(IMM) 


Latest 

High 

low 

Prav 

March 

90.53 

90.56 

90.47 

90.59 


90.15 

90.17 

90.12 

90.21 

Sept 

89.62 

89.84 

89.60 

•9.88 

Dec 

89.60 

89.60 

89.58 

89.63 

Feb 

““ 




STERLING (IMM) Ss per C 



Latest 

High 

Low 

Prev 

March 

1.5360 

1.5375 

1.5320 

1.5320 

June 

1.5295 

1.5310 

1.5260 

1.5260 

Sept 

— 

1.5260 

— 

1.5230 

Dec 

— 

1.5250 

— 

1.5220 

March 

— 

— 

— 

— 

June 

“ 




GNMA 

100% 

(CBT) 

8% SI00.000 32nda of 


Latest 

High 

Low 

Prev 

March 

68-20 

68-29 

68-IS 

68-22 

June 

67-19 

67-29 

67-14 

67-22 

Sept 

67-00 

67-07 

66-27 

6702 

Doc 

66-13 

66-20 

66-11 

86-14 

Merch 

66-01 

66-06 

65-26 

86-01 

June 

65-22 

85-22 

BS-22 

65-20 

Sept 

65-11 

65-11 

65-11 

65-10 

Dec 

654)2 

6502 

6502 

6502 

March 

—— 

— 

— 

64-27 

June 

— 

— 

— 

— 

Sept 

— 

— 

— 

— 

Dec 

— 

— 

“ 

— 
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Authorised Units—coutumed 


Equity S Lew U»- Tst- S&MJSjL 

.. 


A art A Poe* 
Hill* ' 


ja'iiS !‘i, 11,2ft 
Da'Accum* JOho JIJW , 

OeahHp Tfcwr*. rDoaung fn- 


The Money Marts' Trust -■.««* 
65 On VKtOrla M.EC4N45T. Ol.IS* 07SI 
- - II CJ 

JO.$9 
oilinl 


OSOoail feed- 

Insurances—continued 


Albany LHs Assurance Co Ltd 
3 DorkcS Lose. Patters Bar. 0707 42311 
Pwrtmfw* . 

S.W2&rfgs |j«i ill = 

BBSS? SB* litl 1;* E 

NAmPnFdX t0S« 1IJ.2 *!»• “ 

Prop Pen AC 210 7 2214 +®-J ^ 

Mpf IvPnAC 450.6 4W.b a 2.1 — 

Commercial Union Group 
St Helen’s. 1 U"de»mSm« EC J- 0I-Z43 7*00 
Varol An Fen 12 176.10 


An UK F» 18 
Prime Series 
Me usee 
UK Cqui'V 
inti fguitv 
Pro pen r 
Him Int „ 
•ndn-linxit Gt 
Cam 

HSMMn-Msnd 

Cain 11- x 

find Int 125® 

Prooerm I5S.1 

Nat Wnt 169.0 


29.95 



la.'.C 

+ 0.6 

— 



*0-4 

■W - 


ioo.g 

+ 1 3 







ios t 


* ■ 





1 

109-2 



16 5 

122 7 


— 


uia Crouu 

Thro® Tv-w NiB.:*CSR^J^ <a|a 
oron , Ca*i J2J 5 W1 > - • - “ 

‘tSSSTtonoon 6CSP SJj^ 

C.IH Pen rd HO * 1^ 5 ’ “ 

DnlmM 175? 'I*? 

CibCnv Pn Fd 47 l 30 0 llrt • 

Sk-mdia Id® Asaurenss Co LW 
fowwrr ftaq;• 

MnKJVtfd 144 B IMS T 1-1 n 

tae-(> 

IntrvNtnl 

NtK ABMSir 
Cwlt nn 
Praoerty 

Drvdl-I --- - 

Pena fctj"Od 1®4J 

Pem faun* in-* 

Ppri mini iot a 
Pent Gilt PI» tb’ J 
PnnxPtprtr lege 
Pens Decst t wi n 


15P t 
Ibl D 
102 T 
HOT 
124.5 
ICC s 


tfcb-o 
171. > 
1DB.1 

iati.5 

131.1 

13.1* 
177 2 
107-0 

201.1 
160 3 
IMP 
199.7 


4 M 

+ 1.7 
-+0 I 
+ 03 
♦ P.l 
4-0 I 

+ i !i 

+ 7.7 
A IN 
+ 05 


140.2 

177-5 


E5?«£5Srqf c«»tw umt* «Lp*wrjw» 

BaMl Rows MSkft lKMn« 0701 334411. 


Offshore and Overseas—continued 


Psrpstual U T. Managers (Jersey) Ltd 
PO Bo< «S9 St Hetrer. jereev. OSSA 74917 
nexiuare- G+*" — *1.00 . ... +-° 

Schroder l*igt Servtcss (Jersey) Ltd 

PO 60V 19S. St Heller. Jerwy. 0534 27551 

Schroder Mosev Fund* Ltd 

Sterling *1J 3440 .... — 

U.S. Dollar USS2S.I07N - — 

OailKhmark OMSQ.llOO ... — 

SMIll Franc SFSO.0247 .... — 


Rothschild APS®» Msosgsmwrt (C.l.) 
5t Julian’* Ct„ St P«er Pt. 

« 9 VGT um 




_,"irfVfin> "IfnnVn .It t4 

CSWUau S C*S5 « *0 010 8 03 

□ itir? DM4ft7»> *0.010 4.67 

□Dll* gpdtr (Ml.lll t«S61 3 80 

Frias Yes ioflj; 13.45 
Italian Ure L3X.672 +0.10 17.SA 

JMW+tr Yen YSMO T*> +ty*l S.3T. 
Siwmrtl SS61.42S +401* *04 

LMflllA (ll«14 +8 J#l M.U 

CMin Francs SF4S.I26 +B4S1 1.61 

USTs HO 145 + 0-003 6.16 

Dally areal inas. 

Far o H x r ■ Row 


INTER COMMODITIES 
leading brokers on the 
international commodity and 
financial futures markets 

(Yu For details of our trading and 
icoffc discretionary account services, call 
r. Maxwell on 01-4819827 


INTER COMMODITIES LIMITED 
3 Lloyds Avenue 

IT\^' London EC3N3DS Tdex: 884962 


4 


GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 79 

Boautifol first-class, air-conditioned 
residuntioi furnished apartmenta and 
studios. Fully equipped kitchen 
Dally maid service 
Daily and monthly arrangamams 
Excellent location 


Currency 

CHARTS 

Call Bflt Grundy 

01-236 52tt 


CLASSIFIED ADVERTISEMENT RATES 

WITH EFFECT FROM JANUARY 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers . ... 

Premium positions available 
(Minimum stze 30 column arts) 

£6,00 per single column an extra 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Pit 

Sintfc 

column 

line 

cm 

X 

£ 

8.50 

30.00 

6.30 

2*+*.00 

9.00 

31.50 

8.50 

30.00 

6.50 

22.00 

6.50 

22.00 

6.50 

«.00 

&50 

30.00 

■ — 

not 14.00 


WORLD VALUE OF THE POUND 


Tha UM Mow ghn tha tatmt wares® of buying and MUIng rata* Abbreviation: (A) appraxfmato rota, 
available rata of axdtanga for the except where they are altown to no direct quotation ovaBobio: (F) free 
pound against various currandea on be otherwise. In some caeaa martlet rate; (P) based on U.8. dollar parities 
February 14 1883. In soma cases rate rates have been calculated from those end going otarling-dollar fates; (T) 
la nominal. Market rates an the of foreign currencies to which they tourist rate; (Bos) baste rate; (bg) 

are dad. buying rata; (Bk) bankers' rates; (cm) 


commer c ia l rate; (ch) com u rtfbfo rate: 
(tn> Rnandtf rates; (exC) sxctenp* 
s K Hteate rate; (no) noth c ommerew 
rate; (nom) naoiln a f; (oj official raco; 
(sg) Bailing maw 



1 

I VALUE OF 

PLACE AND LOCAL UNIT 

\ £ STERLING 


Afghanistan. 

Albania. 

Aloerla. 

Andorra. 

Angola ..— 

Antigua iSl - 

Argentina.-. 

AustnrilaTE;. 

Austria... .. 

Azores.. 

Bahamas. 

Bahrain. 

Balearic isles...... 

Bangladesh . 

Barbados.. 

Belgium .. 

Belize.. 

Benin -- 

Bermuda.. 

Bhutan -. 

Bolivia . 

Botswana.... 

Brazil _ . 

Brit Virgin Isles.. 

Brunei. 

Bulgaria. 

Burma'. 

Burundi .. 

Oarnero'nRepubltc 

Canada . 

Canary islands. 

Cape Verde Isle. .. 
Cayman Islands... 
Cent Afr. Republic 

Chad..:. 

Chile. 

China.. 

Colombia . 

Comoro Islands..... 
Congo iBrszaviliei. 

Costa fflea... 

Cuba. 

Cyprus. 


. Afghani. —J 

. Lex 4 

. Dinar ! 

• French Franc 
■ Spanish Peseta 
. Kwanza -X : 

. E. Caribbean 8 I 

. Ar.'Peso •■*ir-“f*' 
Australian S 
. Schilling r * 

. Portuguese Escudo 

Ba. Dollar 

. Dinar I 

. spa/.Pesata 

. Taka 

. Barbados 8 > 

. B. Franc 


. B 6 

. C.F.A. Franc 
. BdaS 

. Indian Rupee 
Bolivian Peso 
PuJa 

. Cruzeiro ".l 
U.S. 8 
, Brunei 5 
Lev 
. Kyat 

. Burundi Franc 

C.F.A. Franc 
Canadian S 
SpanishPoseta 
Cape V. Escudo 
Cay. Is. 6 
C.FJL Franc 
C.F3. Franc 
C.’Peso 

Renminbi Yuan 
C.’Peso 
C.FA. Franc 
C.F.A. Franc 
Colon 

Cuban Paso 
Cyprus £ 


Czechoslovakia. .. _ Koruna 

Denmark. Danish Krone 

Djibouti.... Fr. 

Dominica.E.-.Caribbean 9 

Dominican Repub. Dominican (Peso) 

Ecuador.... Sucre 


Egypt... 

Equatorial Guinea 
Ethiopia ... 

Falkland Islands.... 
Faroe Islands^.. . 

Fiji binds.. 

Finland. 

France . 

FrenchC'tyin AfV. 
French Guiana .. .. 
French Pacific Is.. 

Gabon . .._ 

Gambia 

Germany - East-.. 
Germany iWoat.... 

Ghana .. . 

Gibraltar. 

Greece . 


Egyptian £ 
Ekuele 

Ethiopian Birr 
Falkland Is £ 
Danish Krone 
Fij iS 
Markka 
French Franc 
C.FJL. Franc 
Local Franc 
G.F.P. Franc 
C.F.A. Franc 
DaJasa 
Ok mark 
Deutscti Mark 
Cedi 

Gibraltar £ 
Drachma 


99.00 
10.04 
(A) 73.145 
10.53 
198.55 
(CM) 48.684 
4.15 
86,975 

1.5860 
36.125 
142.00 
-1.63B8 
I 0.678 
1 198.65 

37.06 

. 3.0770 

f <cmi 78.10 
. 1 (fni 75.85 
3.0770 

536.5 

1.5385 

■ 15.20 

, f(cm> 67.70 

■ i (Fi( Av304.60 

1.6650 

• 439.02 

1.6385 

• 3.1775 

1.4958 

12.2054 

137.04 

626.5 
1.8835 
198.66 
96.15 
1.2820 
526.5 
626.8 

j 110.59 
1 3.0117 

, (F> 109.33 

826.5 

626.5 
' / io> N;a 

UFi 61.55 
1.3099 
0.760 

/(com) 9.45 
;•< n/e 16.45 
,1(1)16.76 

13.115 
260 <sg) 
4. IS 

i 1.5386 
. 1(0)50.91 
’ liF) 109.28 

■ (lit 1.37 

397.10 
(P) 3.1600 

. 1.0 
13.115 
; 1.47 IS 

1 8.24875 

10.83 
526.65 
10.53 
183 isgi 
526.5 
4.00 
. 5.7Z 

3.73 
I 4.24 

I l * Q 

128,1925 


PLACE AND LOCAL UNIT 


VALUE OF 
I £ STERLING 


Greenland. 

Granada . 

Guadeloupe. 

Guam-.... 

Guatemala. 

Guinea Republic. 

Guinea Bissau_ 

Guyana .. 

Haiti.;.. 

Honduras Repub.. 
Hong Kong . 

Hungary-. 

Iceland .. 

India..... ............. 

Indonesia.. ........ 

Iran .... 

Iraq.. . . ........ 

(nsn Republic... . 

Israel.. . 

Italy. 

Ivory Coast... 

Jamaica -...... 

Japan. . 

Jordan.. ....... 

Kampuchea......... 

Kenya...... .......... 

Kiribati ... 

Korea'Nthi. 

Korea 'Bthi.. 

Kuweit .. 

Laos.. 

Lebanon. 

Lesotho. 

Uboria. 

Libya 


Danish Kroner 
E. Caribbean 8 
Local Frar.c 
. U.S. 8 
. Quetzal 
Syll 
Peso 

. Guyanese 8 

Gourd 

Lempira 

H. K. $ 

Farit t 

I. Krona 
Ind. Rupee 
Rupiah 
Rial 

IrM Dinar 
Irish £ 

Shekel 

Lira 

C.FA. Franc 

J:miica Dollar 
Ytn 

Jordan Dinar 
Riel 

Kenya Shilling 
. Australian 8 
Won 
, Won 

Kuwait Dinar 

New Kip 
Lebanese £ 

Loti 

. Liberian S 
Libyan Dinar 


Liechtenstein , «... Swiss Franc 

Luxembourg.Lux Franc 

Macao.-.Pataca 

Madeira .Pjrtug'ae Escudo 

Malagasy Republic M1 Frame 

Malawi .Kwacha 

Malaysia . ..Ringgit 

MaMive Islands.... Rufiyaa 
Mail Republic... Mall Frane 

Malta.Maltese £ 

Martinique.Local Frano 

Mauritania.Ouguiya 

Mauritius..M. Rupee 

Mexico.Mexican Peso 

Miquelon.Local Franc 

Monoco ...French Frano 

Mongolia.Tugrik 

Montserrat.... £. Carrtbboan 

Morocco.Dirham 

Mozambique.Mctloal 

Nauru .—.Australian Dollar 

Nepal .Nepalese Rupee 

Moth or lands.Guilder 

NetnertandAntirtes Antillian Guilder 
New Zealand........ N.Z. Dollar 

Nicaragua.. Cordoba 

Niger Republic.C.F.A. Franc 

Nigeria ... Naira 

Norway.Norway Krona 

Oman Sul'ate of.... Rial Omani 

Pakistan*.Pakistan Rupee 

Panama...Balboa 

Papua N.GumeA,Kina 
Paraguay.Guarani 


28.115 

4.15 
10.53 

1.53B5 
1.53B5 
34.75 
61.92 
4.60 

7.6925 

3.08 

10.15 
60.78“ 

29.3763 

15.20 
1.078.0 
129.50tsg) 

0.4776 

1.1186 

66.25 

2,141.0 

526.5 

2.7439 

361.75 
0.044 
1.846.2 

19.57 
1.5650 
1.49.(11 
1,163,23 
0.447S 

15.585 

6,1860 

1.7260 

I. 5385 * 
0.4555 
5.0926 

73.10 

10.58 
142.0 
560.0 

• 1.7050 
3.4835 

II. 61 
1.055.0 
0.6475 

10.58 . 

82.20 

16.87 

. tF.a28.88 
1 146.15 v2) 
10.53 
10.53 

(0)4.96 (||) 
4.15 
9.55.sg; 
46.70 
1.5860 
£0.30 
4.106 
2.7639 
2.13425 
16.36 

626.5 

1.077453 itg) 

10.88 

0.530 

19.75 
1.5385 
1.1673 

i IO> 193.53 
|iF/246.70 


PLACE AND LOCAL UNIT 


VALUE 01 
£ STEKUN 1 


Pti™PPlnes.'. '. ~.Phniopine Peso 

Pitcairn Islands ... i £ N %&%, nei , ' 

Po*»na ...'...Zloty 


.Portugu'ee Esoiidc- 

Puerto Rico.UJ. 8 i 

aat * r —.Qatar Rya) ' 

Reunion Ifo de la...Froiiah Frane 

Romania™.Leu 

Rwanaa ...Rwanda Frano 

St. Christopher ., E. Caribbean I 

St. Helena.St Helena £ 

-.t Caribbean 3 

f*- ft orr * ..Local Franc 

St. Vincent ...E.'Caribbean a 

Salvador El....colon 

Samoa American ..U.S. 8 

San Marino.Italian Lira 

8oo Toms 3c Prin...Dobra 

Saudi Arabia..Ryal 

..-C.F.A. Frano 

SoycfleHos..8. Rupee 

Sierra Leone ..._ Leone 
Singaaore r ...~ .—Singapore 8 
Solomon Islands ...Solomon tg. < 

&!Ut , V^S2 ub,, ° ■ »omaji shHhite 
South Africa , .... .Hone 
South WestAfrican 

Temtoriea . b. a. Rend 

Soa'n.Peseta 

Spanish ports In 
North Africa Peseta 

Sri lanka . . .. 3 . L. Rupee 

Sudan Republic ... Sudan e lui 

Surinam.-.S. Guilder 

Swaziland-Lilangeni 

Sweden.3. Krona 

Switzerland.Swiss Frano 

Syria..Syria £ 

Taiwan.-New Taiwan 8 

TwWiiJ ..Tan. Shilling 

Togo Republic. g.fjl Frano 

Tonga islands ...»Ha'anga 

TrinTdnd..Trinidad *TotL I i 

Tunisia..Tunisian Dinar 

TUrMF-■ ■■•.Turtush Ura 

Turks AQaleoa-.. IMS. S . 

Tuvalu.Australan 3 , 

Uganda ..^Uganda Shilling 

United States.... ..as. Dollar 

u S.°A rea EmiraiesU^Spf.rh^ ! 

U*Wfc«.Rouble i 

Upper Volta.. CiFjS. Frano 1 

Vanuatu . ] Vatu I 

, ..lAUtL Dollar 

Vatican ..Italian tire 

Venezuela .Bolivar: 

Vietnam.Dong • • 

Virgin Island U.S. U.&. OolUr 

Western Samoa .Samoan Tola 

Yemen item.Ryal 

Vomon <Still - •.S. Yemen Dinar 

Yugoslavia.^..New V Dinar 

Zaira Republic.Zaira 

Zambia.<.Kwacha 

Zimbabwe. ,, .JliTUttinig $ ■ 


2.13428 
i (Cm >132. 
I iTllBS.Bl 
142.0 
1^385 
! H.59 

10.63 
; ; (CmiG.BO 

• J (N.C>1?.D 

; 14301 

4.15 
1.0 
4.15 
10.53 
4.15 
3.84 _ 
1.5588 
2.142.1 
63,70 
8.20376 
I 526.5 
10.10 III 
]iCmi3.65 
< UO > 1-9260 
. • 3.1775 

1.0475 
93.05 
1.7280 

1.7280 

198J)S 

198.55 
J5.32 
2.0348 
B.753S 
. 1.7260 

* 11.41 
3.0985 

iAi 10.00 


ei.BO 
14,75 
sajra 
SBP.5 
1.5050 
3.8924 
0.939.1 
293,87 
1.8385 
1.5830 
: 175.0 
1390.0 
*.M»S 
44.35 
5.8480 
1,1100 
523,5 
14U.Q 
1.5850 
9.141.C 
6.69 

;fO’3.646f 

! (TtS.iSi i 
1.8305 

i Ai 1.932 

7.00, K 
(A’-0.S3C 
iua.0131 
Q,36513. 
1.B0 
1.48 


“ri cf J h ® French community in Alricj fomiDrly French West Africa ol French Equatorial Africa, t Rupoo par pound, t General ra tm nt nti <mn 
cx9or»E«60 •■Rate is ihc rranslcr market (controlled). UNow one uNicial re to. (U) Unihod raw. Appl-cahte on n« truhescliiwis ewopt countries hovmna 
oiLatQrai agreomcn: with Egypt and who arc not mambers of IMF. (I!) Based on q rou rutos against Russian (flubid. 11} Esnnunf nqgds, (2) PrafoiDi„7d ,niu tar 
priority imports such as (uodsiutts. (3) Non^ssamljl imports and privalo auctor applicant#, K i ,aw 
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NEARLY $6bn new paper vjf.s 
launched on to the Eurodollar 
market during the first three 
weeks of January, with $3bn 
issued during the second week 
alone. This amount of new 
paper inevitably caused a glut, 
and, as prices tumbled, the final 
week of the month saw only 
one new dollar bond issued. 

The year began in a buoyant 
and optimistic mood, with ex- 
| eolations of further interest 
rate cuts. A record $lbn floating 
rate note issued was launched 
for Sweden on January 4 by 
CSFB. The 10-year, paper was 
increased to $1.2bn. Sweden, 
with an outs tanding (orf ign debt 
of about $13bn. also tapped the 
D-Mark sector in January to 


Eurobonds in January 


BY OUR EUROMARKETS STAFF 


raise DM 100 pi in a five-year 
private placement, jointly 
arranged by Deutsche ond 
Dresdner Banks. 

This borrower was also active 
in the sterling sector, is s uin g 
a £50m “ bulldog" bond on 
January 10 through S. G. War¬ 


burg. The 27-year paper was 
priced to yield almost 14 per 
cent 225 basis points over com¬ 
parable UK Treasury Stock. The 
issue, however, was under- 
subscribed by over £9m. 

The continued fall in interest 
rates during the first half of 


January, with the six-month 
Eurodollar deposit rate dipping 
to below 9 per cent encouraged 
borrowers to come to the 
market Among these was a 
debut issue for Time Inc, the 
UJS. publishing group. This 
$ 100 m seven-year partly paid 


Curre 

GMl 

EPTISEHESIi 



CONTENTS 

GROUP HEADINGS 
US Dollan—Algeria 

—Argentina 
—Australia 
—Austria 
—Belgium 
—Bolivia 
—Brazil 

US Dollars—Canada 
-—Columbia 

—Denmark 
—Finland 

CS Dollars—France 

_Ge rmany 

—Greece 

US Dollars—Hong Kong 
—Hungary 

—Iceland 
—Iran 

US Dollars—Ireland 
—Luxembourg 
■ Mexico 
—Israel 
—Italy 

US Dollars—Japan 
—Korea 
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1 US Dollars—New Zealand 11 Japanese Yen IV 
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I —Porta gal n Luxembourg Francs IV 

I US Dollars—Singapore II Saudi Rivals IV 

I —South Africa U SterUng/DM IV 

I —Spain 0 Australian Dollar/DM IV 

K —Sweden II External Sterling Issues IV 

1-11 US Dollars—Switzerland D Sterling Floating Rate IV 

0 —Venezuela 0 Special Drawing Rights IV 
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0 Austrian Schillings Ill —Japan IV 
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0 Euro Units of Account IV —Switzerland IV 
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The table of quotations and 
yields gives the latest rates 
available on January 31, 
1983. 

This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the informa¬ 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be nsed as 
a basis for, particular trans¬ 
actions. In quoting tiie rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa¬ 
tion, its members and the 
Financial Times Limi ted do 
not accept any responsibility 
for errors in the table. 


issue carried a 10 ] per cent 
coupon at par. As the major 
TJ.S. banks lowered their prime 
rates by ) per cent to 11 per 
cent on January n, and the 
market expected a further dis¬ 
count rate cut. so the Bow of 
new issues became a flood. 

A 3100m 94-year bond for 
Coca Cola carried a 9{ per cent 
coupon, the first to fall below 
10 per cent in over two years. 
The following day Amoco Aus¬ 
tralia’s $50m bond was also 
given a 9* per cent coupon, al¬ 
though priced at a discount. 
Texaco's $l50m seven-year 
bond, and General Electric’s 
SlOOm BJ-year issue were then 
both given 94 per cent coupons. 
The Texaco deal was priced at 
992, and General Electric’s 
offering at 994. 

Once again much of the new 
paper was partly paid. The 
cheapest seen was a $100m 
seven-year issue for Norway’s 
Eksportfinans, with only 10 per 
cent due immediately, and the 
remainder in August As a 
result this issue also offered a 
low 9{ per cent coupon. 

McDonald's debut in the Euro¬ 
dollar sector was awarded a 91 
per cent coupon as well. This 
was a $75m 10-year bond with 
30 per cent preolaced in Japan 
on a partlv paid basis. In a 
rare New Zealand dollar issue. 
McDonald’s also raised NZ$12m 
with a five-year 15 per cent 
bond arranged by Banque 
Gutzwtiler Kurz Bungener. 

An unusual deal was brought 
to the Eurodollar sector in 


January by CSFB. This was 
a 20 tranche zero coupon offers 
ing for Chemical Bank, with a 
nominal value of S450m. The 
maturities ranged from one to 
20 years, and the yields from 
9J to 114 per cent. The zero 
coupon sector was given a fillip 
during the month when it was 
learnt that the Japanese 
Finance Ministry was to lift its 
ban, in operation since last 
March, on the purchase of new 
zero coupon issues in Japan. 

By the third week of January 
the Eurodollar market was 
clearly having difficulties in 
absorbing all of the new pappr. 
In addition, it seemed that there 
was lo be no new U.S. discount 
rate cut around the comer, and 
the U.S. money supply figures 


caused some worries. A casualty 
of the deteriorating market, and 
also of the weakness of sterling, 
was the S-40m 15-year convert¬ 
ible for Hanson Trust which 
had to be withdrawn. 

After showing a rise of over 
two points during the first half 
Of January, prices fell during 
the latter half, to close almost 
unchanged on the month as a 
whole, with six-month Euro¬ 
dollar deposit rates rising by 
nearly 4 per cent. 

The D-Mark sector was also 
burdened down by the weight 
of new paper. A DM 2.9bn six- 
week calendar was set on 
January 4 by the West German 
Subcommittee on Capital 
Markets. This would have been 
a difficult amount to place under 


NEW ISSUE VOLUME in unuary 


(PubBc Issues) 



the best market conditions, but 
this sector too saw prices 
tumble as the Bundesbank 
failed to make an expected dis¬ 
count rate cut on the 20th. 

In addition, the strength of 
the dollar, and some nervous¬ 
ness ahead of the Federal elec¬ 
tions in March, resulted in a 
price fall of around 14 points 
on the month. Under such con¬ 
ditions. scheduled issues for 
Spanish Telephones and the 
Canadian Imperial Bank of Com¬ 
merce failed to materialise. 

In tiie Swiss franc sector 
prices rose slightly in January, 
while the six-month Swiss franc 
deposit rate remained stable 
around a low 3* per cent. Some 
switching from D-Marks into 
Swiss francs ahead of the 
German election a1*o benefited 
this market. 

Low coupons were seen in 
both the public and private 
sectors. SBC privately placed 
a SwFr 200m three-year bond 
for IBM with a 4 per cent 
coupon, tiie lowest since 1979. 
and a SwFr 100m 10-yoar public 
issue for American Express 
International Banking Corpora¬ 
tion was brought to the market 
by Soditic with a 4} per cent 
coupon—again the lowest on a 
public bond since 1979. 

The same borrower is also 
privately placing SwFr 250m in 
a four tranche issue, also 
through Soditic. This SwFr 
350m is to help finance its re¬ 
cent acquisition of the non-U.S. 
subsidiaries of JC^ade Develop¬ 
ment Bank oT Geneva. 
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US DOLLAaS-ADSTRALU (DWIUHItm 


n U0LUR3-CANADA <C0V71K0D)| 


OS DOLLAK-CAKABA (comCEB> 


US W UKIM M (CUM (BDI 


CS DOUABS-CASADA CCONTINTnU 


HU A MM I tg REPWLIC 
>8.50 8.873 1/ 8/19BA 

US doluu^bstULU 

1165 AUSTRALIA .COtaOWEAITfl 
97.50 5.00 1/ A/1901 S 

19(5 An3TMLU.aHWAWRJO.TA 
M.SO J.JO 1/ 5/19*5 S 

j«M ABsnuuA.ccnwmrJU.Tn 
9»-75 5-75 1/ll/lWH S 

1977 AB8TMIU.anuWWJU.TH 
tooaw 7.50 1/ 9/l9iA 

1976 AOnUIU.aAOWnAI.TH 
99.68 ".125 15/11/1909 6 


95 12.51 

■9.21 





105 3/8 1*.07 

14.71 

34 

1*61 

BRITISH COL0H KFA 8(514} HO 13.22 15.45 

75 

1980 

bwsov's : 

RAT 

BZ 7/6 15.51 

13.88 




96 1/6 12.21 

12.21 






1A.A8 



99.25 

15.30 15/12/1918 











101-00 

11.50 

15/ 6/1990 




100.0 

100.00 

11.75 1/ 2/1*96 


12.56 



94.75 

16.23 15/ 7/1991 

3 









ns COLLARS-ACSTRIA 





20 

147* 

RCD0 AtT! CO OF CANADA 

99 1/7 11.63 9.35 

SO 

19(0 

LBM CANADA 

99 1/2 10.46 10.55 


1*81 


107 S/R 13.40 13.96 





119 3/8 

13.32 

14.43 
















100.00 


1/ 7/1985 





100.60 

13.00 JO/ 6/1*91 





100.00 

17.75 l?.’I0M941 






66 1/* 21.92 11.43 

1* 


AUSTRIA XEPDRLIC 0F 


93 3/1 

13.73 

6.53 

70 

1478 

CAN AMT R 


99 1/8 10.73 ».3» 

30 

1981 

DUSCXJ 


106 

13.99 

14.62 



NOVA 50TTTA .FT.OTINCC 

HI 

12.19 






83 



6.02 



1.1 

99.00 

t.00 91 / I/I9B* 

S 

















106.00 

13.25 1/ (.’1489 




27.0 

««-00 

7.50 15/ 1/1*88 




13.11 








#6 3/t 10.52 

8.27 

173 

1«A7* 

CANADAIF LTD 

10* 1/8 11.57 12.00 

250 

1971 

imuiIAL OIL LTD 

81 

1/4 12.99 

12.16 





17.51 













100.00 

7.80 15/ 7/145* 

s 









250.0 

99.81 



s 




100.00 

13-75 IS/ 3/1*89 





too .00 

9.00 !/ 4/19B4 






98 7/8 12.27 

5-12 





BS 1/4 

11.40 

10.31 

ISO 

1*82* 

CANADAIR 


100 3/6 12.73 14.30 

50 

IQ77 

ujon 


91 

1/2 15.46 

9.02 

125 

l*»t 

■OVA SCOTIA .PROVINCE OF 

II* 1/2 

12.98 

13.98 





91 



9.84 



50.0 

100.00 

6.625 13/ 7/1991 

s 


17.97 















94.10 

13.75 13/11/1991 5 




-.2 

IM.flQ 

9.00 1/ 3/1*63 




16.14 


90 1/* 10.7* 

6.19 



AUSTRIA .FXFURL1C OF 


89 

10.44 

9.83 

185 

1981 

CANADIAN 

X-O* u CWOJERCE 

104 I/I 10.43 13.93 

100 

1477 

IDCO 


75 

13.77 

12.00 


1*77 


93 1/2 

*-45 

8.5* 




“ 


1/2 



J4.7* 


36.0 

100.00 

(.75 15/ 8/1990 



11.13 








190.00 







100.50 

(.00 1!/ 4/1*87 




-0.0 

9*.no 

9-N- 1/11.14*3 




11.66 


M 3/4 16.6* 

t.3« 





13.3- 


75 

1*81 

Canadian 

INF 8* CCMNENCU 

108 if 11.93 14-04 

33 


ISE CANADIAN FINANCE 

92 

1/4 12.50 

10.30 


1*76 

WTAXIO KTJXK} 


10.85 

8.52 





71 




11.5* 


50.0 

100.00 

I*.75 1/ 4/1992 


















*•.50 

(.25 3'I98J 





ido. on 

•-20 15/ 4’7006 

s 










112 1/8 

12-16 


100 

1187* 

CANADIAN 

R7 81 COKKCKCC 111 5/1 12.21 14.53 

50 

1*77 

■AC-ILLAN 

BLOtru. 

71 

15.10 

12.68 





11.98 






77 







94-50 

13.50 16/ 3/1988 










42.8 

100.00 






10.5 

100.00 

8.25 15/ 1/199. 


13.71 



IPO.00 

*.(F3 15/ 5.2006 

3 












17.36 


100 

1181 

Canadian 

nr RE CD-WERCE 

111 5/8 13.72 14.61 

50 

1Q7A 

KAOHLLA1 8LOEDEL 

71 

14.98 

13.03 

125 

1*7* 

ONTARIO HIM0 

97 1/8 

9.89 

8.75 











3.3 

91.00 

3.75 15/ 6/1983 



16.77 







*3.4 

#4.25 







99.50 

(.30 1/ f/1985 





ioo.oo 

13.00 I'll,’l*»0 







1977 ASCTMtU.GaWMCaUI.TH 
100.00 0.25 1/ 9/1993 

S T* AUSTRALIA,aNMUBBALTII 
■W «.** 1/ 6/19*9 9 

1976 AOSTRAU.CttMWKALTH 
100.00 0.50 1/10/19(6 

1975 ASnUMA.CnUWWAl-TI 
100-00 6.75 157 6/19(1 E 

1976 iBSTFAU.OMWBULn 
99.(3 6.75 17 6/1986 S 

197* AUSTRALIA, COWWWALTA 

99.50 (-75 171071991 

i«77 AwruLu.awniMMLTV 
96.66 6-675 1/1771997 6 

1976 mcthaiu.cmowwal™ 
99.50 9.00 1171171996 S 

U7N AUSTRAlIA.CflRWavEALTl 
99.61 9-125 17 671993 3 

1976 AUSTRALIA, CPWWNWALTN 
99-50 9.121 17 b/1996 3 

1975 tati-a no tmiA.swr or 
99.00 9.50 157 3/19(3 

1*77 ALCAN AUSTRALIA 
100-50 *.50 157 6/1969 


2980 ALCOA OF AUSTRALIA „ 

100.00 12.00 <5/ 1/19A9 

19(1 ALCOA Of ADSIML IA 
92.00 13-50 15/ A/1991 

1961 ALCOA AUSTRALIA 
100.00 16-00 157 1/1999 

I9A3* AK3CO AUSTRALIA 
99.00 9.(75 1/ 7/1990 

1961* A0ET1ALIAB TAB tO CURT 
99-06 IS.SO 1/ 3.'lia7 

1977 AD8TRALXAH WN 6 .RKAVO 
100.00 9-25 15/ 6/1992 

1979 AUSTRALIA* HMOt*CC9 
JOfl.OO 9-30 17 3/19(3 

1979 AB5TMLIAH RESOURCES 

99.50 9-62) 17 */!*»* 

1960 ACSTRALIAK RES0CME5 
>«.SQ 12-00 1/11/19(3 

19*1 AUSTRALIA* KMKa 
?5.n 15.00 27/ 3/1936 

2967* AUSTRALIA* MSOOFaU 

91.50 29.50 1/ A/1937 

I00?fm "^IVOO 26/ 7/1990 

1M2* 1ST FINANCE . _ 

100,00 t*.75 13/ J/I*W 

1*77 wears hill wok.... 

-99-50 9-00 17 

1977 ntacill DU IMS 

94.00 6.75 1/ 471989 

1973 RKKEN RILL MOW_ 

JB.SO 10.00 17 5/1990 

■1970 cohuco m Euwrr 

96.50 9.SO 1/11/1985 

1475 CniALW LTB 
100.00 10.00 1/ 6/1987 

1974 cowuLco nw mure 

100.00 10.73 15/ 771991 

>4«I* CSR LTu 

100.00 16.00 1*7 771989 

. I*;* auwsusr ncLPWss 

'100,00 6,5* 17 17l«‘ 

"IOTA raxes si rr Bourne* ... 
tOfl.M 9*SO 1/ t/l*K 

1977 BAffiasisr 1W ns .. 
100.00 8.00 15/1171987 

J«7I MMKxcr irot ns 

19.50 4.00 17 571*86 

1470 aVCTSLTT HUM Ft* 

97.00 9,SO 1/ 9/190* 

ton e uw/AOsnnrgwnT E02 
•99.75 J.75 15/117198* 

i97( t wniAEsrjriR r ® 5 

49.50 9.00 1/10/1986 

wi non is* rts 

100.00 8.75, I5/11/I9W 

1*76 w» im'n« ™ 

160.00 9.00 1 / 7/1983 


90 7/8 9.94 8.34 
97 10.32 (.69 

88 3/8 10.19 9.34 

11.15 

99 3/3 10.60 8.68 
96 2/8 9.78 8.84 
99 1/2 10.35 6.99 

95 ].'B 10.69 9-38 

96 S/8 9.12 9.06 

9.63 

84 7/8 12.26 20.73 

12.22 

87 1/2 11.64 10.55 
11.91 

89 178 11.20 10.50 

11.91 

66 1/2 19.04 10.58 
11.67 

99 376 1«.«0 9.56 
83 172 12.48 10.16 
83 1/6 U.U 12.01 

96 3/6 13.03 12.65 
300 1/2 11.37 13.63 
107 1/4 ]*.ll 16.92 

93 1/2 10.62 16.34 

105 1/2 11.61 U.69 

76 16.46 12.30 

15.57 

99 3/4 12.15 9.52 

97 7/8 ll.l* 9.63 
MO 1/2 11.10 11.94 

105 5/6 16.77 12.31 

106 1/8 ll.S) 12.72 

161 1/6 11.75 11.87 
10* 13.24 13.92 


84 12.04 9.(2 

13.04 

92 1 /: 11.56 lO.Bt 

11.99 

93 1/2 77-38 10.16 

13.5* 

91 1/8 12-85 10.97 
13.6) 

83 3/4 13.10 11.93 
14.07 

108 3/4 13-80 14.71 


, 12.61 11.34 
13.61 

, 12.88 9.41 
15-M 

, 13-47 10.70 
16.39 

, 12.66 10-19 

I. .II 

II. 47 8.26 

12.02 

! 10.68 9.52 
11.03 


38 1/4 17.81 9.72 

16.60 

99 1/4 10.63 9-07 

M 11.93 10-Jt 

13.67 

79 S /8 17.76 11.30 
13.22 


1977 mm WN1PC CORN ' 
IW.OO 9.00 15/10.'1992 


1966 AUSTRIA* ELECTRICITY 
(*.50 *.625 1/ 7/1464 

1962* CREDITANSTALT SAjnEVEREI 
106.00 15.50 24/ 7/1946 

1*62* CTSO UVD BAHX OSIRRREXC 
100.00 13.25 1/ 9/1989 

m 2 * osmauen inarm c 

99.50 11.75 10/11/1189 

1960 OSTEMUTCHC R0P1TOLUK 

96.50 10.00 15/ 7/1985 

1977 TAUaWAUrOMBN 

100.50 6.25 13/ 3/19*7 

1962* VIENNA .CITE OF 
100.00 12.25 79/10/1992 

US MLLAHS-SCLCTtM 


98 1/4 7.54 6.66 
7.7* 

112 12.(6 13.6* 

110 7/8 12.69 13.73 

98 I/A 17.17 11.46 

99 1/8 10.36 10.09 

92 1/8 10-70 6.96 
11.69 

96 17.59 12.50 


1473 /UF7KA 8.4. V» 71 

100.00 *.50 1/ 7/1988 

1973 HAFIR* 8.9. IU 71 

100.00 *.50 1/ 7/1988 

1977 HATHA 6.4. P 9* 

>9.98 7.673 15/ 9/1984 

1477 KAFIR* ».». 43 

100.00 8.00 20/ 1/1485 

1477 KAF1VA 8.T. 89 

99.00 0.00 1/ 9/1967 

1477 SOLVAT *THAKt 94 

100.00 7.75 1/ 3/198* 

os mUAAMuni. 


1*72 MJUnL.RWUHLlC OF 81 1A.27 10.4* 

99.50 8.75 1/12/1987 S 18.47 

1*7* (MZlL.ROraLlC OF *1 1/2 20.21 10.11 

99.00 9.75 1/ 1/19(4 

1977 (AHC6 VAC 60 DOSE* CCDS 83 1/2 24.12 11.08 
99.00 9.2S 1/ 7/1964 

US DOILARS-CAHADA. 


1976 CA*4DA 

140.20 8.00 1/ 4/19e3 

1*78 CANADA 

100.00 6.20 1/10/1985 

1978 CAUDA 

99.75 8.625 1/ 4/1996 

197* CAUDA 

100.00 9.00 19/10/1981 

1976 CANADA 

100.00 *.:S 15/16/1998 

1482* CANADA _ 

100.00 lk.375 16/ 6/1987 

1981 ABITnl-PRICE ISC 
300.00 15.75 15/12/1941 

1976 ALOKJNTH CO OF CANADA 

100.M 9.50 15/ 4/I9M 

1987* ALPHITO* CO OP CANADA 
100.00 15.75 15/ 8/1997 

1474 AQUITAINE to CANADA 
99.50 11-25 15/ 1/1385 

19(1 BAS* Or WMIREAL 
>9.30 14-23 *' 5/1906 

1182* UK OF WVT8UL 
100.00 1A.30 27/ 5/1967 

1481 RAW OF MONTREAL 
100.00 16.23 IM2/149I 

14(1 RANK OF (OCA SCOTIA 

99.50 15.50 15/ 6/I9R6 

1677 3ELUCAMDA . 

100.00 7.75 1/ 5/1987 

197* BELL-CMIADA 
log.73 8-75 15/ 7/1986 

1476 BELL-CAN ADA , 

91.25 8-/5 1/ A/3006 

1976 (CLL-CANADA 
100.00 9-00 15/ 1/2008 

1961 RttL-CABATA 

94.50 1-.30 15/ 6/1*91 

I ISO KMT 

100.00 13-25 15/ 5/1985 

1472 RUSCAB 1ST .. 

100.00 9-25 1/10/14*7 

1*77 BRITISH COLUMBIA TO 
100-00 7-JS 5/19(3 

1973 BRITISH WU»» 8TI»< 

94.75 9.625 1/ 6/20DS 

1482* BRITISH CDUMRU RTM< 
94.73 14.73 */ 5/1989 

1482* BRITISH COLOMBIA HTU8I 

99.50 13.23 I*/ 7/1992 

14M IRIT1SH COUSBU BTBW 
49.05 13.50 1 r-/11/2011 

1**1 British cwmatA btb*< 

100.00 14.23 29/10/1906 


ALOHIRUM CO OP CANADA 
15 . 7 S 15 / 9/1997 


RASE DP H0VT8UL 
14.50 21/ 3/1987 

BANK OP MHmtEAL 
16.23 I'12/1191 
BANK OF (OCA SCOTIA 
13.» 15/ 6/196* 

RELb-CAHADA . 

7.75 1/ 5/1987 


BELL-CAN ADA , 

8.75 1/ A/2006 


■USCAB 1 ST .. 

6.25 1/10/1461 

BRITISH COLUMBIA BYWO 
7.75 15/ 5/19(3 

BRITISH C0UH81A 8YIDO 
9. *25 1/ 6/70DS 

BRITISH CDUMRU KTBOO 
14.73 */ 5/1989 

BRITISH CDLCW1A HTU8D 
13.-5 lit 7/1942 
RRIT15B COUSBU UT8R0 
ii.50 ir/it/aeii 
BRITISH CWWIl BTB*a 
14.23 29/10/1966 


99 I/* 9 .** 8.18 
9 * 1/6 10.01 (.69 
76 7/6 11.95 11.23 
99 5/6 8.75 9.24 
01 1/8 11.94 11.44 

1 

110 1/4 11.23 13.04 

108 14.09 14.30 

SO 1/2 12.82 10.73 
13. *6 

109 13.94 14.45 

96 13.70 11.72 

105 3/6 12.01 11.49 
JO/ 3/0 12.06 13.47 
112 1/2 13.70 14.44 
105 1/2 11 . 2 * 14.69 

90 3/4 10-54 0.54 
92 3/4 ll.S* 9.43 
73 12-31 12.01 

76 K.n 11.67 

110 12.92 13.62 

101 1/2 12-37 13.05 

04 1/4 12.42 9.74 

15.66 

45 1/4 10.14 R .14 

6 * 11.49 H .79 

t 

110 1/2 12.22 13.35 
IN 1/2 £ 2-51 13-32 
117 13.43 II .69 

112 3/8 13.01 11 . 4 * 


1«76 CANADIAN NAT RAIL CO 
JOO.flO 8.373 13/11/1*8* 
1*79 CANADIAN (At RAIL CO 
94.7S 4.’0 13/ J/200* 


1*61 Canadian kat rail ro 
100.*?0 14.525 1/12/1991 
UK* CANADIAN RAT RAIL CO 


94 3/6 10.22 8.67 


10* 1/A 13.5* 13.61 
17.47 

110 3/4 12.52 11.21 
110 3/* 13.73 13.7* 


100.00 

I*.73 1' 9/7012 S 


13.64 



1*81 

Canadian hat rail co 

111 3/A 

11.74 

13.17 

123 

91.72 

15.00 1' 6/7006 S 


13.64 


l«T7 

CANADIAN rA<n»IC-»I3B9J»A 

9* 

13.06 

8.78 

100 

100.50 

8.25 1/ 7/1*9* 


13.45 



1*7* 

CANADIAN FACI FIT LTD 

84 1/2 

17.21 

10.69 

200 

100.00 

9.75 15/ 5/1989 


I.M! 


1*63* 

CANADIAN PACIFIC 

106 

15.63 

13.5* 

75 

100.00 

14.6^ 1/ 6/1*92 





1982* 

CANADIAN TACirTC SECS 

109 

>7.4) 

11.7* 

13 

100.00 

15.00 15/ 8/1*89 




3.0 

1**T* 

Canadian rheat mard 

96 5/8 11.51 

lt.*l 

30 

99.50 

11.25 1/12/1990 • 





1*77 

CONSOLIDATED - BATHTRST 

72 7/6 

U.M 

12-35 

51 

99.50 

9.00 1/10/1952 





19*1 

CONSOLIDATED - BATHS ST 

114 

1—7* 15.91 

100 

98.30 

17.10 13/11/1986 


14.64 



1979 

3WE FFTROLEW 

68 7/8 

16.01 

14.52 

IPO 

98.50 

10.00 13/ 7/1994 


17.22 


I960 

DON? FTT8ULEE7* 

83 5/8 J7.10 i*.l» 

*0 

99.00 

13-50 1/ 5/1942 





I4’( 

DC*CI<:CW 8IUDUL CO 

B* 

■*.*( 

10.47 

90 

99.00 

9.00 15/ 6/199* 




40.0 

1*1* 

won* 8R1DCT CO 

9- S/t 

14.71 

10.65 

75 

100.50 

19.24 15/ */19(4 




65.0 

1*81 

tHW CANADA I* - 

103 J/* 12.72 

13.01 

IW 

99.00 

13.30 13, 2/1991 





1*81 

ELDOCADO NUCLEAR 

103 1/9 

11.72 

12.77 

TS 

9N.30 

11.23 13 / 2/198* 





1476 

ERRORT PCTELOnil»T CT6F 

49 3/4 

11.3* 

6.40 

60 

ion.oo 

(.46 13' 8/1982 S 





im 

CCfotT ocruMxrxr corr- 

100 

I0.08 

19.09 

SO 

ioo.oo 

9.(3 15' 1/1*9* i 





1*7* 

•SKAT T'CLTLDP'TKT CWF 

94 1/2 

9.72 

9.30 

35 

94.50 

4.23 l» 3/19(4 




1*80 

error- octeujphent cow 

91 

10.73 

9.79 

75 

100.00 

9.50 15/ 1/1944 





1979 

EXPORT DETEUWCT CD8P 

94 5/8 

9.9i 

9.7i 

100 

100.00 

4.75 It 9/1*6* 





1*82* 

aporr dcvulopkent tow 

96 7/1 11.05 

10.17 

7S 

100.00 

10.15 12/ 1/1488 





1982* MFfirr OE7EL0WEST CUtP 

]0!-3/« 

11.12 

11.35 

100 

100.00 

11.» 1/ll'IW 




19*0 

EEJ-C'n t'ETELOMCirr cow 

103 5/8 11.34 

11.30 

25 

ioo.oo 

12.75 14/ 4/14(7 




14(7* 

EXFOC KHUTHDT COW 

105 7/6 11.31 

12.51 

100 

99.75 

13.23 l<10/1987 




14» 

KRM tETOWVEVT COW 

107 

10.49 13.il 

?5 

100.00 

19.00 15/ 3/1965 S 





1461 

EXPORT DETELumcn cow 

110 

11.(0 13.25 

33 

44.67 

11.125 If 3/1*88 S 





1*87- 

arm oexunaar cow 

110 

11.77 

13.30 

20 - 

94.80 

li.3:5 15/ 7/1*87 1 




(.0 

1462* 

EXPORT OETELOPMNT CORF 

HO 

II.73 13.62 

50 

•9.61 

11.33 If «-’l**R S 





1980 

FEDERAL 8CST9ES5 DFR 1C 

103 1/R 10.51 11.86 

73. 

103.00 

12.23 15/ 5/1*85 





1*80 

FEDERAL BUSINESS DEV BE 

19) 3/6 10.7* ll.eS 

SO 

100.00 

12.2) 15/11/1*65 




1*81 

FEE UAL KTTVITS DEV W 

109 1/* 12.34 U.ll 

30 

99.60 

11.175 15/ 6/1988 S 





1961 

FEDERAL RKINBES OUT IE 

IK 3/6 10.36 

14.81 

SO 

99.75 

15.75 12/ 6/138. 




1*7* 

CBiSIAR 

60 1/4 15.09 12.46 

40 

96.30 

10.0Q 1/ 6/19(9 


15.51 


60.0 

14«! 

«N«2T3R 

lOO 1/4 

14.66 

1.-71 

100 

19.00 

1-.73 15/ 4/1441 


14.46 



1*77 C9IAT LAKES FAfTR CO 
1D0.«0 6.75 1/ 3/19*4 

1*324 CTLT CKU9A '-TO 
100.00 IA.I3 1/ 4/14*2 

i*ei rirah naletp ROLDivee ni 
100.00 15.75 r/ *.'19*4 

1481 R29AV UU.CC ROUJMTS 
100.00 15.00 1/ l.’ilf* 

19(2* VISUM VALOR WLT14CS 
109.O0 l«.-00 1/ 3-'199» 

117k WME OIL CO 
106.50 9.50 1/ 7/1466 


108 1/6 15.41 16.16 

94 3/4 14.29 9.23 
16.91 

106 J/6 13.15 13.6* 


106 11.37 ]..■* 


J03 3/6 12.60 14.76 
110 3/S 13.16 1-.50 


66 I/S 14.91 11,0) 

15.13 


i«.*6 han rros* RTm<vn-ccT9!C 
t*.50 9.25 JO/ L/2G01 S 

117* HAVTTORA R(NO>a[tTUC 
**.73 9.23 15/ 6/200* 6 

1*76 HANITOfA.FVOTfVCC OF 
100.00 6.73 Iff A/ltHI 

1*75 h4N1TU1a.fr on ice or 
9*.30 9.23 30/ 4/I9R5 

1*79 KWHTUOA.nori'iCT OF 

59.00 9.30 15/ 3/1909 


I ml- HANTTMA.ntnriNCC UF 
100.00 13.75 29/ 9/19(9 

I4(j* HAMiTotA.rtarnicr nr 
46.25 14.75 15/ J/1497 5 

1*7A HASSrT-FBSeu5<a WO S.v. 
100.00 4.50 1/ */l49l 

1*70 !WT9£AL.Cm or 
100.00 4-00 II 2/1465 

1474 IVTVTRUL .CTTT OF 
JOO.OO 9.M 13/ 2/IK3 

1400 MCWTPIAL .(ITT OF 
100.00 10.25 15/ 7/19(7 

1**2* HOKTRCAL.CITT Or 
100.00 15.73 25/ 3/1*92 

1462* WFTREAL IMRAN C0WNITT 

91.75 13.25 15/10/1972 S 

7 «(l SAT M CANADA 

99.75 15.25 18/ 6/1964 

14(1 NAT RE CANADA 
100.00 I*-50 15/ 5/1968 S 

1479 (Of MintssriCR r.r.crai 
99.50 4.75 1/ J/1994 

1981 SB» ERUKSVICE L.F.COriK 
97.13 15.00 1/ 3/1941 5 

IM2* RBI IROSVICZ E.p.aw 

99.50 14.25 )/ 3/1939 

ini FDf 8 FUNSU 1 CR r.r.auM 

*4.50 17.00 1/10/1988 

147/ iw (BUNyLirr ,»pr or 

99.50 8.00 13 / 7/19(4 

1*7* m wcNsiacK.riM of 

100.75 3-71 1/ 871981 

197* NE» RRPNSLICK.nOW or 

99.32 10-IU 13/ 1/200* S 

1*81 N EL*. BROS Oft C 8. rR 09 OT 
I*,*) 14.73 1/ 7/1991 5 

i* 82 « no RMHsinex.rRor or 

100.00 13.23 If 8/19(7 


It 12.15 11.75 IP 

80 12.19 11.90 ro 

993/611.59 6.61 ;o 

95 11.68 9.74 10 

13.60 

91 1/2 11.30 10.38 13 
101 3/8 11.00 11.37 |3 

108 3/4 11.75 12.64 
114 3/4 12.66 13.27 20 

45 34.30 21.11 jo 

91 14.50 9.69 25 

19.78 

99 7/* 12.11 9.26 jji 
93 11.14 11.02 7 

109 S /6 13.81 14.37 -0 

IU 1/2 13.33 13.59 -g 
103 12.57 J--81 *J, 


112 13.00 13.64 

IIS 1/8 12.53 14.12 


114 3/8 12.71 14.61 


97 I0.ZS S.Z5 


19N2* ( 1 -B I T,UKBUJre A LAI UTOH 
99-54 13.175 15/ 5/19*2 S 

10(| REVTPDSDLAKD 4 LAB UTMO 
1U0.23 17.23 18/11/14*9 

147* nVFUnDLARD HtV FTR 

100.50 9.23 15/ 9/1968 

1471 NEHF0UNPLAND.FR0VTNCR OF 

19.50 8.50 2/ 3/1164 

1*77 KtvruniDLASD.nioviwE of 

100.50 9.M 15/ 3/1*90 

1477 5EVKHN5LA8D.r»<nri*&E OF 

100.00 9.125 1/ 9/7002 S 

1*78 REVTurNmAHI-PROVINCE OF 
J0O.5O 9.25 1/ 6/1490 

147* NEunrNoiAae.pRovtKE or 

90.50 10.00 is/ 1/1944 

1*74 HB/FIMTITLASD.rpOVINl-E OF 

100.00 10.00 1/ 6/2001 S 

19*1 WL-FOCVDUNO.FIWTINCr OF 
44.no 13.50 1/ 2/1990 

!*(:• NtUKKHI'LASD.nWV tv 
IOO.U0 13-875 1/10/119* S 

1461 SEVPKTOUNP.FRimiKt or 
4*.S0 15.00 15/11/1491 S 

lit* mi9WBreLAw.4P.omct or 

99.50 15-30 15/ 6/1940 

1481 NIUFOnOHJUai.FPOnSCE OF 

100.00 17-25 1/10/1169 

mi 80V4 A* 4LRDTA CORN 
91.30 16.25 7/ 1/1919 

1476 HOTA SCOTIA FOWU 
fl-W 9.625 1 1 6/2000 S 

1979 NOVA SCOTU FtWII 

99.50 9-75 15/ 3/1969 

1*70 imva ewTU,** 0 Uiwe or 

100.00 9.00 15/ 5H9B5 

1<U0 IMA SCOTIA.rtOTlKCT OF 
39.25 10.75 15/ 7/1990 


99 10.67 6.84 *n 

* 0.0 

64 1/2 12.56 12.24 ;7 

HD 1/2 13.08 13.79 50 

111 l/« 11.62 13.71 -0 

9.1 

114 I/* 12.87 14.03 23 

l-.Q 

91 U..t 10.71 |25 

III 1/2 13-17 14.03 M 

21.0 

113 3/6 13.95 15.16 25Q 

M 5/8 12.12 10.46 12 S 

66 1/2 13.26 9.60 15 

t7-*9 4.2 

6 * 3/6 12.2* 10.39 50 

7* 11.17 12.71 -go 

87 11.99 10.6) 75 

85 1/4 12.32 11.73 100 

79 1/2 13.3* 12.97 *po 

104 5/6 I2.L7 12.90 nqc 

12-21 

105 3/4 13.22 13.55 Z 50 

ID9 1/4 13.61 14.20 pm 
110 1/2 11.17 1 L.D 1 100 
11 * t). 8 i 13.13 jog 

IDS 14.15 15.05 200 

02 l/i 12.19 12.04 200 
52 3/4 11 JO 10.51 log 

92 1/L 13.07 9-76 iso 

13.99 

93 7/6 11.19 11.21 100 

41-64 


1976 OSTARIO into 

91.50 8.50 10/ 9/1*6* 

1982* ONTARIO Bran 

•9.50 ll-SS 39/12/1*89 

19»2* ONTARIO HTW 

99.50 12.’S If./10/1992 

1*91 OKTAFrn WTR0 

100.00 I3.;3 26/ 2/1991 

I4RI* 0RA8XO HI DIO 
99.’S 14.75 :■/ 4/1169 

11*2* ONTARIO HT310 
100.00 15.00 if 9/l«42 

14R1 ONTARIO WU90 
100.00 16.00 26/ 6/1*91 

1141 ONTARIO HTW0 
100.00 16.00 19/II7111I 

i«7s ncTAFio.iwiri-x: or 
100.00 J..J 13/It *1*35 S 

1*7: osTA«:e.F»on'Jcr or 
100.50 8.i> 3/ 1/2008 6 

147« 0NTA»l0.F*0T1-*r <V 
99.50 9.12* 15/ 6/2009 S 

1*70 0LTARlO.r«CTlfcCC nT 
100.00 9.23 1/ R'l'-OO S 

I*15 WTWIO.MWlVr OF 
99.50 9.25 15/11 »?M» 5 

197A ONTARIO.F9UAT4U OT 
100.00 9.373 W 6/2008 i 


1*81 OSTAFIO.FFOVTHCE OF 
91.00 16.00 3/11’U91 

it(i n.*iA»io.F«0n’5:r «f 

•9.33 17.00 5/11/201l 

1»F5 0TTAVA-CARLCT7W 

98.30 9.50 13/ 3/1990 


93 1/8 10.15 (.94 
101 1/4 10.98 II.II 


IN 7/6 11.13 12.16 
108 1/8 11.67 12.49 


111 3/6 11.97 13.21 


IIS 12-21 13.0- 


113 I/O 12.93 13.40 


115 7/6 12.65 13.8| 


9* 5/8 10.04 (.86 


17 1/2 12.41 12.12 
60 12.37 11.90 


78 1/2 12.38 12.13 

79 12.40 12.22 


79 I7.J9 13.32 


(I 3/4 12.42 12.26 


81 12.17 12-7S 


118 1/2 12.66 13.73 


117 3/6 13.01 U.07 


96 10.11 9.90 

10.11 

104 3/3 13.99 14.1) 
■ 3.72 

76 12.57 11.70 

U 13.63 11.45 


RI9PATF IMTl'.TRIES 


160.00 

••no 15 

f;IW 

19AI 

F0TAL BMir 0T 

C JXWk 

10 Li.no 

14.00 

w/l«64 

linn 

ROVLEAIC ITD 


100.00 

11.75 15 


I*.). 

IkSTAInDM, 


101 .I'O 

0.-5 1 

B/!«m 

l*.« 

S95T ATCUCVA!-. 

ffr.Yisrc 

IW./iO 

*.?■• r 


Ill-l¬ 

SASKATcnCVAK. 

fl». w !«r! 

ion .00 

15.04 15 

p f i«: 


19*?* SHELL PANADA 
•".NO 14.3-5 !»■• 5/l*i: 

1*»1 Sim.1 PANADA LTD 
9».'S 15.73 I'/ •/!*41 

19*1 fitrrfnr-surs luz/.n 

100.00 17.50 I '11/1994 


1971 1HCTEC BTPR0-ELTCT8C 13N 
ICO. CD (.50 I9--U/I98R 


lor* ooncc nn*cwi 7 rTnc 

100.00 8.60 15/ 9/205* 

1977 OWBEC RTOHO 

S0C.00 9.00 1/ S/l**) 

1970 oracc HTUPD-nEcnic 

99.50 9.25 1110/1965 

1975 0CT5IC NTPRO 
99.50 9.50 if 7/I99J 

1475 nrrsrr mwo . 

99.40 9.73 1/ 0/7005 

1974 OttRCC H1»0 
99.00 10.00 15/ 5/1*44 


i«:i outre r mno 
100.00 10-0# 1/ 2/200* 

1*79 OOTKC UTURD 
100.00 10-125 15/ 6/2009 


1480 BITS EC HTSVQ 
100.00 11.59 13/ 6/1992 

|4fl2* nCERK-SYTOO 
100.00 11.30 1/12/1992 

1*80 0DESEC BYIUO 
100.00 12.50 If 2/19S5 5 

i*oo cerate utdru 

100.00 17.30 15/10/1987 8 

1401 QEEKC ItTtRO *H 

IW.OO 13.00 It 7/1991 

1*80 QUEBEC HT980 
99.30 !1-73 15/10/2010 5 

1*87 QOEFTC FTtPi? 

JOO.OO 16.25 15/ 2/1963 


92 5/3 10.96 9.10 


68 13.34 13.Di 

83 1/4 11.93 10.75 


l*«I TRA*Masada pittliws 
100.1/0 lb-k-0 I/12’1*89 

!«F2* TRAS5CASADA FIITLI-iC! 
IW.OO It.00 15/ J/1**2 

1481 TRAN f CAN AM HPI LINK 
IW.OO 17.15 1/I0’1*H8 

1991 T912TC W8P 
99.00 10.00 1 / |/|*66 

1*76 *AN&''UW8.C!TT nr 
700.W (.75 »/ 9/19(8 

i*(n OEoRct uErrtK 

9*.W 13.50 1/ 6/1437 


1*6! WISMITC.CITT OF 
100.00 17.00 15/10/1466 

I'S I-ILLA/r -<T'L/*EB1 A 


111 7/8 10.38 13.19 

111 3/4 12.57 IJ.65 
66 1/8 18.13 13.41 

1°5 S/8 11.75 13.23 
1W 3/8 10.14 11.21 

> 4- J/- 10.53 4.21 
; 79 1/2 12.16 11.48 

> 113 1/1 12.51 13.2* 
1 115 7/8 12.13 13.81 

11- 3/- 12.-8 14.IS 
; 121 1*2 12.6* 13.43 
123 5’8 11.*0 12-30 
107 13.03 11.-3 

112 11.26 14.06 

212 |/7 l-.l J 15.5* 

104 5/0 1.6* 12.39 

105 7/4 10.40 14.14 

102 3/8 10.71 14.90 

109 13.12 13.73 

103 13.*7 1 *.:* 
10* 1/( 13.S3 14.66 
10* I/- I..11 14.63 
111 1/4 14.13 13.67 
100 3/4 19.39 13.(0 

(2 11.47 10.67 

96 7/8 13.80 13.43 
87 1'2 12.19 9.43 

110 3/6 12.97 14.77 

it) 3/4 12.lt t;.5S 


S3 7/8 

65 3/4 

12.07 9.85 
13.71 

11.94 11-06 

ro 

ff.o 

14-1 

100.00 

CPJ/MBlA.Sa-CBLIC OF 

6-23 1/ :'1*!8 S 

PS BC i LUR3-I , l7MAR& 

73 

I'.OJ 

2J.21 

11.42 

76 3/4 13.37 13.11 

25 

• I«4* 
98.50 

nsHARE.FisnH*i or 

91 1/2 

13.89 

l».?l 

6.01 

R3 7/B 12.32 11.92 

20 

*.0 

1*1,4 

99.00 

UC57URC .K!W!9"H OT 

6.00 15/ 6.’1965 

91 1/4 

10.11 

13.32 

S .18 

76 

13.39 11.23 

30 

i;.2 

1*72 

*9.00 

DEKWVr.dKGIRM OF 

7,30 IV 1/1*90 

79 3/8 

|;A 

n.io 

9.45 

71 1/2 

13.-6 13.32 

IPO 

14/6 

«».WJ 

unouRR./iNGnm of 
*.50 1/10/1354 

*7 116 

10—3 

(.75 

78 

11.3* 13.40 

20 

6.0 

1410 

«.:* 

DBNAU’.KJSCPON or 

9*25 1/17/1987 

46 3/6 

10.77 

11..* 

4.D3 

s: 

11.62 ll.S* 

100 

1990 

49.50 

DMiAMr.usGDW cr 

It.’3 1/ 6/1*46 

98 

12.15 

11.41 

9B 1/2 

11 -75 11-75 

IS 

2.6 

1»«4 

».:i 

ASs FR-viciFAL - DENMARK 
5.7) mr tns** 

»6 1/k 

13.74 

1 *.13 

6.37 

93 1/8 

11.8! 11.72 

*».L 

1911 

9P.30 

CAELfl8n«-n*PRC 

8.75 1/ */!9(4 

94 |.'2 

10.*T 

i:.«3 

9.38 

!U 1/- 

11.79 11.70 

10 

4.0 

1*77 

100.00 

CO-OP M37U8E 

8,62) 13/10/1964 

95 |/4 

11.99 

13.1- 

9-OS 

102 7/6 

11.16 12.32 

13 

3.0 

1*64 

99.30 

EOWKavLDs.ciTT nr 

6, on U/11'1983 

91 ).'. 

g.ie 

6.54 

10) 1/2 

11.64 12.44 

25 

6.1 

1*41 

94.00 

COPENBAr.Ef.ClTT DF 

6.50 19/ 4/1487 

91 1/4 

*.« 

11.16 

7.12 

102 1/2 

12.49 12.60 

^.5 

156* 

47.73 

CDTENIUCTS.Cm OF 
(-00 15/ 9'1964 

S3 3/3 

12.64 

14-14 

6.57 

101 

13.54 n.LS 

15 

5.3 

1*7J 

46.00 

copenbajes ,ct jy or 

*.Oj 1/I0/I4RS 

K 3/8 

1 ■ l«fl 

9.74 

11* 

12.35 14.23 

15 

10.3 

1*77 

97.50 

COPfOWW COITCT Al*M 

7.73 15/ 2/1987 

•9 S/1 

11.07 

13.3J 

8.65 


1 
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OTW 

CDraUKRHIY 
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tooemv 

OU^OHARPCT 
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E | |5; |3 I ta-TTuu'-arr | £ ||g|l | 3a [ 35 J cxmwsexr 
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M* ,11 i| 

hm 

MMMW 
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ra CHjLUK-enB'jutf (cwlivubu) 


>2 

19S8 


U 

99.30 

3.73 

52/ 2/im 

13 

116A 

C0FW94SB2 


!J 

>00.00 

5.73 

U 7/1906 

10 

1968 



a.r 

90.73 

6.73 

1/ 4/1988 

13 

1971 



100-00 

9.30 

2/ 3/1906 

ID 

1970 

coHMKm motion 



*■00 

13/ 4/1603 

S3 

1970 

EUAH-JDKAH FIMBi C C 


99-10 

9.00 

1!/ 3/1913 

ID 

1944 


l.S 

98.73 

3.73 

13/ 9/1984 

10 

1988 

JCTUDO TEXPOOHF 

1.3 

90.73 

1.75 

1/ S/1984 5 

6 

1744 

mic td-ipiiohb 

.7 

M.M 

3-'i 

1/ 3/1*94 5 

12 

1*44 

MBICACV 3A« OF DBMAW 

1.0 

91.00 

3.653 

17/ 1/1*8* S 

12 

1*86 

NBRTC4CC BASK OF DC9DIAJU. 

2.0 

96.30 





wncACc um or nmn 

19 J 

92.30 



M 

1176 

wrrcACe un of ddouik 

99.00 

*.po 

1/ 4/1793 



FMTATR ASKS' 


200.00 

6.00 

15/ 4/1904 


lira 

r L 


14.7 

IOC.DO 

S.M 

1/ 7/1190 S 


vs Douu-nnci (oamrnnaai 


is muais-rrland 


so 

30.0 

100 

too 

>00 

100 

n 


n 

90 


19 

11-2 

19 

3-0 

30 

13.0 


0.0 

13 

5.1 

13 

10.7 


30.0 

73 

20 

14.3 

100 

100 

to 

ISO 

73 

100 

100 

*0 

ISO 

30 

Z4J 

73 


1971 

99.40 

1*77 

9*.» 


1*79 

M. 50 

1173 

100.00 


1301“ 
99.73 
1977 
100.00 
1900 
too.DO 


1971 

99.30 

H71 

100.30 

1977 

100.00 

1979 

100.00 

1971 

* 1.00 

1974 

100.00 

1*11 

98.50 

1914 

100.00 

1970 

100.00 


1914 

100.00 

1974 

99.73 

1991 

100.00 

19974 

100.00 

MB* 

09.50 

19014 

100.00 

19034 

99.13 

1992* 

100.00 

1901 

99.41 

1*73 

90.73 
1901 

100.00 
1971 
100.00 
1974 
ioa-Qo 
1974 
iSB.ao 
1900 
100.00 


0.15 'if/ Z/IfK 
nmn mn nair 
10.50 1/ 7/1903 

renter aron cworr 
13.73 1/11/1907 

7E7U1 UIUE7 EDIT 
14.75 1/17/1*94 

m orm noexciml uu 
8.25 13/ 3/1917 

rang* wsicxfal loae 
9.73 1/ 1/193* 


uaiST ran or mtuaio 
8-ZS 19/ 9/1*8/ 
niwii i fumi 07 mum 
1.00 10/ 9/1994 

inotKi int or muua 
9.30 15/ 2/1M4 S 

MSRCJCS HU 97 Tliun 
9.13 1/ 3/1933 

mm or 

0.73 1/12/1994 


9.00 1/11/1903 


0.073 1/ S/19B0 

OS MUARS-FRAIKK 


15/ 2/1903 


93 I/O 

92 3/0 

90 7/1 

91 1/4 

93 ?/B 12.2* 9.39 

14.34 

93 1/2 11.40 9.42 
01 3/4 
91 7/0 
91 3/4 


13.31 0.17 

20.91 


10.23 7.43 
11.17 

12.13 9.32 
13.12 


11.11 4.41 
14.47 

11.40 $.» 

10.34 


13/ J/1909 


21000 s fioomn 

15.13 10/ 0/1999 

B.V.P. 

11.30 4/10/1909 

cams* hoc not* 

11.173 13/.1/1990 


c.r-it-r. B04(5i 
14.73 19/11/1*90 

UTXOttLC K L'DBKIZ 
9.25 10/ 4/1903 

MTTOmjX DC i*BrtHClB 
12.7 3 30/ 1/1991 
■ATKMAU DCS ACTO T 
0.30 13/11/1906 

uneuu des ADtMoom 

9.00 II 3/1904 


MTTQ4ULE DCS AOTOOOBR3 
12.73 1/ 5/1995 


94 3/0 

92 3/4 

99 

94 7/1 

90 3/9 

99 1/4 
100 3/4 
*7 3/8 
*0 1/2 
102 in 

IM 7/0 
94 3/4 
02 7/9 

93 3*0 
03 

96 1 /* 

91 3/1 

93 1/4 
9* 1/2 

92 1/4 

94 1/4 
94 1/9 

9* 7/1 
99 1/0 
84 
lit 

104 1/4 
109 7/1 
104 1/0 
94 5/0 
114 t/B 
10 * 1/0 
94 3/8 
100 3/4 
90 

94 3/4 
*0 3/4 
100 


73. 

73 

73.0 

20 

0.0 


100 

.73 

IO0 

123 


94 

1/4 

M .35 

6.00 

IH 



16.» 


64 

1/2 

8.41 

6.40 

6JI 

33 

79 

1/2 

11.69 

15.51 

9-41 

in 

99 

Ui 

21.73 

1.03 

ISO 

93 

l/l 

12.16 

8.38 

191 

04 

It* 

13.*8 

II Jt 

100 


10.72 9-00 

11.13 10.97 

11 .*3 

11.04 10.77 

11.32 10.01 
12.9* 10.90 
11.94 11.70 
12.40 14.02 
10.71 8.(3 
11.10 10.00 
12.10 12.40 

13.33 I >JO 

12.34 9.31 
13.30 

13.04 10.30 
14.60 

11.22 9.39 
12.25 


10.77 9.24 
11.60 

11-49 9.32 
13.94 

11.90 9.10 

11.31 9.49 
12.47 

11.43 9.16 
13.23 10.35 


23.77 0.01 

10.44 9.21 

12.93 10.71 
13.04 

12.13 14.41 

12.99 13.07 
12.87 13.00 
12.31 12.97 

12.11 11.77 

13.14 H .91 

15.11 13.13 

10.99 9.37 

12.00 12.00 

11.90 9.44 

11.90 

10.90 9*30 

!?:K 

12.73 12.73 


100 

123 

100 

130 

13 

123 

100 

(00 


7.0 

10 

4J 


40.0 

20 

9.0 

20 

0.2 


40 

to 

40.0 

125 

123.0 

25 

0.3 


36.0 

10 

30 

6.0 

43 


75.0 

SO 


73 
75 J 


30 

10.4 


1901 surauu dcs actmewixs 

100.00 13.25 15/ 6/1994 

1982* NATIONALS BR3 AETOnoCTES 

100.00 15JI3 11 / 3/1*91 

1971 unnwt ns mucom 

M.M 8.00 1/ 3/1996 

1*77 BJOTMALl MS TO*now 
99-30 9.73 1/10/1*19 

1970 BAtlOULI DCS TTLZdMf 
100.00 9.973 IS/ 2/198* 8 

1970 BATUMALE DCS TTL ECO WI 
99.30 9.00 13/ 3/1993 

1979 RATIONALE DU TTUCOC1 
9*.73 9.50 13/ 6/1914 

]«90 M7TOULE DCS mftWM 
99./J 11.125 1/ 6/1910 S 

i*ii enon urucc 

*0.30 9.76 23/ 3/1990 

19«» G6MPACVIC 7TS DC FA01US 
100.00 11.875 13/ */l*09 


109 1/4 13.67 13.14 

110 7/8 14.05 14.12 

>3.76 

97 5/9 11.12 9.11 
17.70 

*90 1/4 11.27 9-57 

I 2.*0 

99 1/0**10 Jl 9.13 
87 >1.17 10.34 

93 7/3 10.01 9.ft 
"0 J/0 17.22 11-0# 


1902- C.C-F. 

O.M 14.125 27/ 5/11*2 
i«92* credit khcibi dc thakc 
13.21 12.50 30/ 7/1902 

1* 14 CUBIT RATIONAL 
19.00 8.90 15/12/1190 


(.1.1.7. 

1.73 1S/11/1906 

lucnucm m nwa 
0.50 1/ 3/1916 


1*7* ructricxte m rum 
100.00 9.625 13/ 6/1996 

1490 FLECnUCTTR PR TRANO 

100.00 10.00 If 7/1998 

1*80 EUcmcm DE'FRAVCE 
100.00 11.23 16/ 6/I9VO 

1 * 82 * luenicRt db tkaece 
100.00 12.75 27/10/1107 

list cucmciTC DC rum 

96.79 11.00 13/ 6/1984 

1*81 EUemiCTTC DC FRAVCS 
100.00 11.00 13/ 1/1188 

I**}* aecrtieiTC dc fmecs w 

*9.30 14.173 13/ 4/1989 


1177 CU MOTTAIKE 
100.00 0.23 13/ 4/198* 

1982* SIT A0CITA2HI 
100.00 12.00 19/11/1990 , 

1963 F1HKAISC DCS mtaus 
90.23 4 JO 13/10/1903 

1*76 C-I-S- 

*9.73 9.23 13/ 4/1983 

1970 CAZ DC 7t»CC 
*1.30 1.00 13/ 3/lMS 


1*01 CAZ DC TREKS 

100.00 11.30 15/ 1/1980 

1681 LA7MDS co t -r es 
99.00 15.30 15/ 4/1989 S 

1971 lz maxi. 

100.00 9.00 15/ s/1980 

(974 HunrulAn or ui 
90.00 10.25 19/12/1980 

1973 mamn 
99.30 7.30 15/ 2/1980 


rnam-n o*scan 

8.30 13/ f/l*83 

mcmn o*s eas 

9.25 13/ 9/1*88 


1970 

99.23 
1*79 

91.23 


1167 

10.50 

1177 

100.00 

1176 

99.21 

1*77 

96.30 


G-D.r.r. 

8.23 
SJ.C.F. 

8.75 

s-n.c.r. 

9.00 
I0R2- S-R-C.P 
99.75 11.30 

1*80 BJt.C-f. 
100.00 12.375 

list u-c.r- 

100.00 13.00 

1*80 jj.c.r. 
100 13.75 

1*73 8-B.F.A. 

100 JO 10.00 


17/ 8/1994 

15/12/1993 

CHS 

13/11/1191 
*1/ 9/1981 
15/ 8/1183 
15/12/198* 
10/ 4/1183 
1/12/1912 
13/11/1992 
13/ 3/I98S 
13/ 2/1991 
30/ 4/1987 
1/11/198$ 


101 3/0 13.04 13.42 
84 3/4 12.31 1.73 
IT 1/8 11.08 11.30 
70 1/2 21.06 20.04 
39 6/8 12.64 12.63 

94 3/8 10.17 t.Ot 

■ 1.34 

205 I/* 11.51 15.00 

92 7/8 12.91 10.30 

89 5/1 11.34 9.46 

14.66 

91 11.48 9.54 

96 1/4 11.04 10.00 

93 7/0 11.33 10.43 

97 3/4 11.70 11-M 

103 1/0 11.01 12.16 

101 10.42 12.62 

101 12.15 12.42 

114 1/0 11.08 12.00 
IOT 1/0 12,02 IU: 

95 1/4 10.75 .0.00 
97 1/8 12.10 12.30 

83 12-88 7.06 

16.33 

91 1/2 11.42 I.M 

94 12.19 9.97 

1M7 
12.43 
12.40 

105 1/4 11.10 12.13 

104 1/4 34.94 13-42 

M.M 

88 3/4 13 J0 10.14 
16 JO 

88 14.48 11.05 

13.02 

78 1/0 11.72 9.31 
14.64 

90 6/0 11.07 M-21 

13.34 

90 3/1 11.10 0.66 

89 7/8 11.70 10.79 

12.19 

00 1/4 11.41 12.48 
13.90 

1/2 

09 11.00 10.11 

12.14 

V 18 1/0 12.04 0.92 

00 1/4 IT JO 7.17 

16.67 

96 3Ji 10.22 0.33 

99 3/1 10.93 0.90 
S 

04 1/7 12.03 10.31 

S 13.31 

1C 3/« 17.10 11.90 

12.13 

101 3/8 11-4* 12.11 

Ml 1/2 12.69 12.01 
IIJ* , 

20} 1/1 12.60 13.29 

93 1/3 12.90 10.70 
13.10 


195 

its 

.75 

290 

230 

60 

IH 

130 

76 

20 

100 

100 

125 

126 
200 
110 
100 


123 

123 


1112 * 
1PJ.OO 
1182* 
100.00 
1*82* 
IK-M 


1979 
loo.aa 
J*27 
100.00 
|«87* 
109.00 
J97Z- 
10C.90 


1 * 01 * 
10Q-D4 
1 » 02 * 
100.CO 
1977 
loo.ec 

1*77 

100.00 


2 *«» 
too jo 
1902* 
Ipo .oo 
1*92* 
100.00 


w 


CY 


OS MUAU-CZmiNT 

BASF OTHE22C W 

11.00 It 1/1900 

5Asr orasn zv 

M.M 1/ 3/2*00 

BASF *TB mors 

11.23 12/11/1987 

3BTCT nrr n* *9* «i 

7.21 1/ 2/1109 

BAYS* WT ITS 900 IS 

7.23 1/ 2/1901 

IATZA TUT 719 F 

1.50 1/ 3/1904 

um nr ft* 

16.33 10/ 6/1397 

iattc an ns 

19-M 16/ 6/1917 

VArnijcm *nnw o's 

12.25 27(10/1*9* 

sErmsxAwi r 

l.iC :/ 4/1*93 
ewwFzusc n* co 
1 I. 6 Q 20 / in**o 
C0KCRZ9AN* no CO 
11.123 21/10/1*89 

COP IT* av T KW 103 w 
4.JO 1/ 6/1907 
Off 7IH DU.6012 9E XO 
4.30 1/ 6/1987 

DIUL3C0C RAKE FIMKX 
10.60 1/ 2/1*90 

MOTTOES um nwcz 

11.00 31/12/1*09 

PTCTSCHE EMU 71 SAUCE 
11.623 2**10/19*7 
jrCTSCiw mux ouki 

11.50 at 9/119* 
Pt S T uj t badc ri has a: 
i M.23 n/ f/i«n 
c cT ED up f irictornx o.’s 
I 7.15 1/ 2/1996 


l*«7 

ICO-QQ 

1*29 

100.00 

197* 

loo.oo 

1*70 

100.00 

1*76 

91.30 


coLKBAca ivt no 

7.75 1/ 8/1985 

rausuASE! o'Scas fin 
7.73 15/ 3/1907 

rs Docuimikcc 


IM 

18 1/4 

10 ! 1/0 

98 

U 3/4 
15 3/8 

134 

97 3/9 

135 5/9 
91 I'* 
18 1/4 

121 3/4 
160 
n 

23 3/5 
17 3/* 
111 ?/0 
106 5 . 0 
1C* 3/8 
91 

95 I‘9 

99 l/« 
79 7/9 
90 1/8 
94 

89 3/9 


1972 rat 1C FWIR COWOCATira 90 
99.30 1.25 11/12/1*04 

cs Demis- ho-c umc 


10 

14.7 


IS 

9.0 

10 

3J 

20 

10.2 


23 

12.0 

13 

4J 

90 

73 


2.5 

ZS 

4.4 


0.0 

50 

33.0 

25 

tt.Z 

23 

4i2 


1913 Bawinrac um r» 74 

IOC.00 7.75 1/10/1980 

1*71 jarbisi naoEMi wr. ta 
105.00 7-75 15/11/1906 

9* DOLLARMCSURT 


13 


1972 VKS UJK OF BISCUIT 079 
100-00 9-59 1/11/1907 

os B 0 UAis»icnjuro 

1*72 ICEUND.RCFDBltC OF 
91.30 8.00 1/ 2/1187 

1971 lCBAND.RZPimUC OF 
99.00 8.73 11/ 1/1910 

1977 tauiD.upcn.rc OF 

99.10 9.00 15/ 2/1987 

Cl PCLLAK-IEELATO 

■ 111 ZEZUID JEFCRLIC Of 

97.10 9.26 16/ 2/190* 

1970 12BA».8En3Lie OF 
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20 

1973 

IB! TNTESSATTONAL 

at 

1/4 

(7.14 

9.38 

30 

99.50 

■ 7.73 1/ 7/1*87 


15.81 


15.6 

99.M 

E.M 1/ 3/1988 



14.78 



1*71 

rarcutE RARE WT 


94 10.30 

8.78 

40 

1977 

■BE ORE89IA0 FID 

M 

1/4 

12.44 

11-21 

SO 

100.00 

8/13 I/I7/IM6 


11.33 


36.0 

100.80 

9.00 13/ 8/1992 

1 7.50 

1*78 

RARCLATt UK tOT 

p 

63 1/4 Hill 

9.79 

29 

1971 

■ARK ORCARtSAnoi 

93 

1/1 

10.41 

9.34 

29 

loo.oo 

9*123 1/ 4/1*63 


11.81 


11.2 

100.00 

8.73 1/11/1988 



12.M 


20 J 

1176 

MRCLATS UM (WT . 


91 11.94 

>0.03 

2) 

1*7* 

RiOtAFD rn va 

100 


9.49 

9.30 

M 

100 . 0 a 

*-l» 13/ 4/1907 


IS JA 


23.0 

99.90 

9.98 13/ 3/19*1 



9.49 



1977 

BAICL4IS Oft at 


83 1/8 il.97 

9.M 

35 

1*7* 

■aouah m Or 

01 

3/* 

>1.2* 

2 !.62 

100 

100-00 8.60 13/ f/1992 

lftz- IB ruurt 1» 


98 9/4 11.26 

11.14 

25.0 

40 

99.30 

Iff) 

9.30 19/ 3/1*91 

8800 HcroaunoRAi 

M 

Sft 

14.20 

12.12 

10.04 

16 

IM.M 

>1.00 13/11/1989 




M.B 

100.00 

iSOft/WIMf 


13.45 

3.0 

l97l 

REZCUH.nfT „ , 


92 1/2 ll.M 

1.92 

45 

198* 

tin tirtmrk xr 

94 

1/2 

11.17 

7.14 

3M 

IM.M 

8*13 1/ 3/1MI 


I2J3 


11.0 

99.50 

C.73 1/ 9/1904 


15.10 


1*77 

80 BATKR am ’ 


83 in 12.19 

11.11 

30 

1*83- SCKLARO XHT FIR 

13 

1/2 

>1.88 

11.26 

too 

100.00 

9*11 11/ 3/19*2 


13.19 



IM.M 

10.13 1/ 3/1*90 




t**6 

■OVATE* CORP 


'« IJ.J* 

10J3 

H 

1*77 

BELBcnoH rant 

M 


1IJ4 

9.94 

IW 

IM.M 

f.» 13/ 7/IIU 



}0J 

99.10 

0.73 1/ 0/1989 



12.10 


lift 

Nmn un 


14 7ft ITJ7; 

-f J3 

20 

1*71 

1U0B8 ESTATES 

84 

1/4 

17.4! 

9.30 

100 

99.99 

E.M I/I 1/1107 


15.07 


13.6 

99.50 

a jo i/ 2/1180 



ll.M 


1900 

Bimsr (hctooi tr* 


91 12.41 11.88 

12 

1471 

slows diuh 

*0 

1/4 

12.39 

9.64 

173 

99.90 

10.73 13/ 7/1M0 




0.0 

MJO' 

8.73 15/ 2/196$- 

>3.37 


1*77 

BRrnsR onTtmont 


71 14.77 U.H 

13 

lift 

TOEH 8 CTTT BtDtitAHfl 

83 

1/2 

12.03 

»-x 

119 

100,00 

9.01) 1/11/1192. 


16.00 


7.5 

>40.00 

8-M ■■ 15/. 1/1108. 


14.23 


1974 

larmn steel coup 


» 1/2 lOJl 

9.22 

Ifl 

1470 

teOVT busses ctoop -or 

94 

l/f 

lo.as 

8.23 

130 

M.OO 

6.615 19/ 1/I9R9 


10 JA 


3.0 

1M-M 

7.73 13/ 4/1*83 


13-26 

lift 

CA0088X lOMmi 0/9 


N 7ft llJf 

9.38 

30 

1*77 

OBREO HktilKim 

17 


If. 04 

10.34 

130 

IM.M 

7.74 13/10/1*90 


11.41 


28.8 

99.30 

I.M 13/ 3/1*89 



>2.42 

1173 

CAPITAL 8 COCETtR HOF 

88 1/4 11.91 

10-20 

SO 

1*« 

a rattKE tv 

*3 

1/4 

12 JO 

Jt.M 

30 

»J0 

7.09 I/I 1/1 PM 


17.71 


HJ 

100.00 

11.99 13/ 7/|*90 

17.54 


1*77 

caieemm nm rr 


79 3/8 13.87 >1.97 

23 

1*73 

tnRDi DattnoR mot 

ll' 

Ui 

11.73 

9.99 

IM 

99.30 

9.30 13/11/1987 


18.92 


17.3 

90.50 

8.75 1/12/1*88 

12.93 

1971 
100 JO 

comniL on* 

8.5Q 13/12/190* 


tl 1/4 11.12 
14.17 

9.31 

ZO 

10J 

1972 

99-H 

kELLCOnE FOWDATTOE 

8.23 If 6/1*87 

01 


11.14 

15.21 

9.40 

IM 


1*7? VI Lb IANS 6 CLTB LARK 

00 

1/4 

11.8* 

9.33 

100.90 *.» 1/ 4/1907 



13.04 


n pobURS-cRira stairs 





1*32- AETNA UTK RB6IC1 

IOC.00 (1.00 (3/ 4/IMF 

109 

1ft 

1).M 

13.73 

2*71 ANAS ITT CAP ISE8 A.) 

ft 


12.32 

9.42 

91-N 8.23 1/ 1/198* 



12.91 


1471 AHAZ ART CAP 

*1 


12.62 

9.62 

37,M 8.73 1/ 4/1986 



13.91 


1987- AM* WT FIR 

109.00 10.29 1/ 4/ltM 

I <79 

W 

14.31 

(4.86 

1*72 MERABI BESS IRT CAP XU 

M 

3/4 

12.60 

■.» 

99.00 6.73 ll 7/1917 



24.39 


1*81 AMkRXCAE AIRLtEIX SB IDE 

1/8 

14.31 

14.9) 

300,00 13.33 1/ */l*8« 





l*(2- 4HER1C4E RNUi lUl 
100-00 14.J3 13/ 4/1989 

101 

1/4 

12 -02 

13J4 

1974 ASR1CAE MOTORS «EP 

74 


It.10 

12.16 

9 I.M * JO 13/ 1/1*89 



>8.90 


19*7- ARE FTNARCt HI W D 216 

1/4 

12.03 

13.4$ 

100-00 11.373 13/ 0/1*89 





1187- IH FDOKt HIH Ilf 107 

1/8 

13.40 

14.33 

200.00 13.373 19/ B/illt 





(902- AMR TELCrranSTIbKAArB 110 

1/0 

21.81 

12.96 

100.00 14-73 13/ 3/1181 





1*89 45VC0 Oil RlOM 

04 

1/2 

12.14 

6.7* 

99.10 3.71 1/10/I98S S 



13.77 


1*80 ARKKTOfR-VClCN IRT FIB 
99.30 11.25 1/ 4/1910 

IM 

3/0 

11.19 

11.11 

1*81 ARflttRR—ICSCR 0/8 CAP 

101 «2 

14-44 

13.33 

•9.3 0 <4.50 1/12/1088 





DM* APS HE 

99.23 11.73 19/ 1/1*90 

90 

I/A 

12.1) 

ll.M 

1989- ATS HE 

•*■30 18.00 15/ 2/1*89 

101 


13.96 

14.01 

ien APS mr 

98.50 16.23 13/ 7/I9M 

109 


13.73 

14 Jt 

1*61 APS TTR 

lOO.M !6.» 1/ 2/1919 

10* 

1/2 

13 Jl 

16.04 

(Ml APS FIR 

200.00 17.21 11/10/1916 

(08 

1/4 

14.1) 

13.94 

■MI MBSCa 0/5 PIE 
■ 00.00 11-315 I/12/19M 

104 


13.91 

14.70 

1*72 ASHLAND OIL FIR 

08 

1/0 

11.42 

9.03 

19.25 8.00 >9/ 8/2187 



13.89 


1*82- ATLANTIC UCEFX1UI RE 

100-CO 11-50 15/ 5/1*90 

IU 

l/t 

10.78 

11.93 

1*87- ATLANTIC UCRTIELD » 

100.00 12.60 13/ 3/1990 

10* 

1/2 

12-0* 

12.60 

1*78 A ICO 0/* CAP 

100.00 9.26 1/ 3/1903 

91 


14.33 

10.16 

I«7* AKO 0/S CAP 

100.00 10.23 15/ 9/1987 

90 

(ft 

I3.Z3 

n.ii 

1*83* AVOB nrr FTP 

99.34 18,13 15/ 1/1992 

19 

1/2 

11.19 

10.83 

1982- I4MAMFI7CA 0/S TON 
1O0J0 10.375 1/ 9/1990 

>1 

1/A 

11.11 

10.78 

1*62- BAR OP AMRXCA R1U 
90.30 12.00 23/ 4/1917 

in 

3/t 

ll.ZE 

11.71 

■VfS REATUCE ROOM Oft 

100.00 7.23 1/ 3/1983 

99 


ll.M 

7.83 

1*70 anmn foods on 

*7 

7/8 

10.14 

t.U 

IM.M 9,00 <3/ 1/1905 



10.62 


1*79 lmnciAL o/« riMves 
100.00 9.79 13/ 7/1987 

91 

1/2 

1208 

10.46 

1982- tEEEflGXAL O/S PW W 
100.00 14.50 15/ 3/1907 

lit 

3/8 

9.M 

12.42 

IftZ- BCR1RCT4L O/S FIE W 
100.00 14.90 15/ 3/1987 

104 

1/2 

13.01 

li.Sf 

1*71 aus bill nr rn 

07 

1/2 

ii.n 

0.86 

99.00 7.73 15/10/1987 



11.32 


i*ai- foSTov nr nr 

99-H 1*.23 1/ 8/1989 

107 

1/2 

12.0 

13.2* 

1612 IBRLtrCTOB O/S CAP 

•0 

2/4 

11.20 

8.71 

96.M 7.75 1/ 4/1481 



13.5$ 


t*fi- imuioms TOT Rn 

10Q.42 11.71 12/ 3/IfIS 

107 

7/8 

13.49 

14.60 

1982- CJMPRIIL SOCP Oft FIE 
100.00 14.00 13/ 4/198* 

ia 

3/4 

11.90 

12.07 

•1979 CARRIER IRT . 

tt 

7/0 

11.34 

9 Jl 

99.00 a.M 15/ 4/1*87 



12.77 


1*79 um HHLEX 0/3 RE 
IM.M 9.15 1/ 7/1986 

U 


II- ») 

10.40 

1911 ummul F7R CERT 
IM.M 16.30 I/II/I9M 

IM 

Ift 

24.88 

I3.4F 

i—t emux o/s cap 

9* 

1/8 

llftl 

7.44 

97.00 7.M 19/ 2/1*0* 



11. IS 


1913 CtTUQOF 0/3 Ft* 

90 

3/8 

10.41 

10.14 

IM.M I0.N 1/ 7/1984 

'29U cm cow o/s rn 

161 


ll.M 

11.76 

99.50 ll.M 15/10/1987 




lilt cincotr o/E rn 

99.00- - 13.00 1/ 8/(116 

(Of 

7/8 

(2.73 

18.17 

nan crricov on rn wun 

IM.M I6J0 13/ 4/199! 

IM 

3/4 

14.02 

14.32 

i*8i cmcoiF o/s nr 
■ M.00 13-50 11/ 4/1984 

IM 


10.44 

14.01 

1982- exrxmif o/s rru utni 
10Q.M 13.M 1/ 3/1111 

107 

1/4 

14.17 

14.4$ 

(98t errraw on re 
lOO.Ofl 14.73 15/10/1104 

IM 

3/8 

13.36 

19.42 

i98i ernes uirai on nr 

IM.M 12.09 13/ f/1988 

>07 

3/* 

14.30 

19.70 

1*77 cm ttvunnc pie 

IM.M 0.73 It 3/1*04 

M 

3/0 

13.90 

•■17 

1*02- COCA-COLA W RE 

100.00 9.873 1/ 0/1*92 

23 

VO 

(0.45 

10-39 

Ml!- coca-cula nrr rw 

UQ.OO 10.723 2/ 4/1*44 

22 

7/8 

10-01 

10-80 


IM 

1902* COCA-COLA WT FI8 ... 
99.23 11.73 1/10/1989 

203 Sft 

10.31 

ll-l* 

t 0 

30 

2902- cnaSRCUL ODD PW EH 115 1/2 

7.12 

12.77 

IM 


100.00 14.73 13/ 3/1983 





30 

1*87* CEMOCUL CREDIT FW W IM 

17-54 

34.18 

IN 


1M.OO 14.73 V3t 3/1*83 





M 

1971 O0B0CS ISROrtRARCZ 

*)"*« 

10.30 

•Jl 

100 

24.0 

*9.25 8J0 13/ 2/1*88 


12.12 



30 

1*71 COWBUDAEBI FOODS 

43 Ift 

10-7$ 

f.BX 

IN 

37J 

91.30 7.30 13/ 1/1991 


11.7* 



IM 

1*7* CUEIIBWm MOOT O/t 
>00.00 9.629 1/ 7/1*84 

94 31* 

11JT 

10.20 

IM 

73 

1*03* CONTINENTAL CROUP 0/0 
IM.M ll.M 1/ 8/19*1 

9 3/4 

12.39 

M.M 

200 

130 

i*H mnri—iAb tunen o/t 
IM.M 9.73 1/ 7/190$ 

•1 3/8 

12.81 

20.66 

139 

IM 

ifti cortthrtal turvaiB eh im i/a 

12.14 

1*.» 

IM 


99.73 14.71 7/ 9/1*84 





IM 

1902- OUBttMHW. nitwui aft 107 Sft 

13.00 

14.63 

ISO 


100.00 13.7) U 3/1989 





23 

into oootiRwnn. oa nrr 

M 1/2 

II.lt 

f J* 

3M 

2.5 

96.M 9.10 1/ 7/1*0$ 


ll.M 



20 

9.0 

19ft bURUEWTW. nunamt 
IM.M 0.25 13/ 2/1980 

»t it* 

ll.M 

13.31 

••M 

13 

20 

1971 CORETRC IRT 

•1 3ft 

11. « 

f.M 

>3 

8 J 

100.90 8.39 15/ 3/198* 


14.03 


18.1 

SO 

1*6! CPC RE 

lU 

13 J) 

IS 03 

M 


100.00 14.79 13/ 9/1980 




45 J 

so 

i*Bi CDJoam o/0 rwARCt! 
IM.M 13.30 13/12/1991 

ift) I/: 

24.74 

**.*» 

T3 

13 

1972 CXTUR-MMER WT FIE 

87 Ift 

11.79 

9.24 

39 

9.0 

99.M 8 JO 13/ k/1987 


13J1 


4 J 

20 

1472 DANA WT 

87 1/4 

12.13 

f.I7 

IS 

14.1 

99 JO 8.00 1/ 3/1917 


14.37 


i.6 

120 

1916 DOE CHCaCAL 0/0 CAP 
100-00 8.M 16/12/1986 

9* 5/0 

9.7! 

0.45 

30 

300 

197* DOW CTO«1 OL Oft CAP 

» 

11.24 

>0.89 

S3 

199.0 

99.00 9-613 1/ 3/1994 

It JT 

31J 

20 

mi nor comms o/s cap 

»2 7ft 

11.11 

f.»s 

30 

10.0 

99.00 B-SO 13/ 6/1*86 


22.92 


ft 

198f* DUS SIR 0/0 RR 

99.23 I?. SO 1/10/(989 

104 l/t 

11.33 

llJfl 

» 

80 

1982* BOX HUOl 0/8 RW 

100.00 13.64 13/ 4/1909 

108 2/4 

23.77 

14.32 

73 

190 

1982* M FONT Oft CAP 

IM.OO 11.23 13/ 1/1993 

99 1/8 

21.30 

11.33 

to 

ZM 

I90Z4 DO FONT O/S CAP 887(0 
IOO.OQ 11.73 13/ 9/1997 

(0$ 3/4 

12.68 

I3.M 

SO 

‘zoo 

1987* DO WET Oft CAD (tl 108 

12.34 

23.00 

9ft 


■00.00 14.129 25 / 0/1989 





*00 

1981 MT MKT 0/5 CAPITAL 
IOO.OQ 14 JO 1/12/L988 

TOT 

12.TO 

23.9) 

» 

M 

t$9i mtde rmwex 

100.00 13.23 13/ 1/1989 

104 1/2 

12.14 

13.86 

IM 

30 

1*71 UM 0/9 RR 

96 Ift 

9.48 

0.31 

100 

18.0 

•7-00 0.00 19/ 9/19*6 

10.34 


» 

1971 tttd Oft RE 

M 1/4 

*-*7 

8.4* 

ITS 

24.8 

100.00 9.00 16711/1086 


10.21 


ZO 

1*70 tsso oft rn 

97 I/ft 

10.16 

f .27 

60 

3.3 

LOO.M 9.M 13/ 9/I9U 

10-68 


20 

1912 72B3T F8MMSTLVAN1A IRT 

01 1/2 

20.(4 

f.I« 

■0 

3.0 

IM.M 7.825 15/11/1984 


23.83 


M 

i*ftw rum m «v iz| s/f 

•ZS 

>«.■• 

IS „ 


99.73 11.Z3 30/ 9/1984 



6.0 

30 

1*82- plot m XV 14> 

11.10 

12.86 

30 


91.73 13.73 30/ 9/1*44 



>00 

I94J4 FLOOR RE 

IM.M 14.00 IS/ 1/lftf 

103 ift 

12.98 

I3.1X 

SO 

130 

1*80 rota CREDIT 0/1 FIE 

lflt 1/6 

■1 JA 

>4.32 

15 • 


99.60 (4.623 1/13/1963 

7,6 

130 

1*01 FORD CRBtf Oft RE 
IM.M 18-00 15/ 1/1184 

IOJ 7/8 

11.79 

i).*a 

U 

130 

1881 FORD CREDIT Oft R* 
10OJO 18.00 1/ 7/1985 

IM 2/2 

IS.M 

I3J2 

IM 

330 

iWfl pod OTCfcfna Rmu rr 100 1/2 

12.08 

UJt 

IM 


100-00 12.625 16 / 5/l*n 



20 

1978 IBBEBABF 2KTMATKRM, 
**■30 • JO 15/ 3/1*81 

94 1/2 

1ZJ6 

9.03 

MO 

23 

i*ri ew Afcncw transport 

88 3/4 

11.47 

8.30 

too 

>6.8 

■oo.JO 1.16 1/ A/1987 

11-49 


23 

1971 cram CARLS 6ft 

18 1/2 

12.67 

9.34 

10O 

17.0 

18.M 8.23 13/ 3/1987 

13.19 

2M 

I**2* CZETR0L UCr 0UD Wit 
99.30 10.M 1/ 7/1*90 

10 7/1 

10.31 

Ifl.U 

M 

IM 

L181- CORRAL KURT CUD XEXL 

14 7/R 

10.67 

10.18 

19 


*9.30 9.79 (/ */(*« 

.1 

IM 

19*3- ccerral ttscr c*tn xact 
99.30 ll.M I/ID/1H) 

IDS 3/1 

10.93 

H -36 

U 

M 

1983 CORRAL tUCTtlC Oft 

03 

ia.?* 

3.06 

to 

31.3 

IM.M 4.3) 1/(2/1401 S 


11.34 


10 

1*71 CtNKRAL OUU FIE 

11 

18.77 

ft Ja 

71 

7 J 

96.71 ».M 1/ 3/1*96 


12.97 

M 

13.4 

im crucial nenots Oft m 
98.30 8.73 13/ 8M906 

Hfrt 

10.11 

10.18 

).& 

73 

tM . 

(480 CERUAL WW 0/9 PW 
39.73 ll.M 1/ </l*flb 

MO i/£ 

10.37 

(0.F3 

Tl 

100 

1980 CORRAL KOTOWS 0/0 RE 

100 3ft 

IM) 

11.08 

SO 


99*08 11.79 I3/I0/I9B7 

30 J 

01 

t*8>4 CMBOIA-MCtriC no HI Ilf 7/0 

8.73 

ll.M 

IS 


100.00 14.821 13/ 4/1*87 


8.7 

63 

1*82- CSOMIA-FACTFtC FM RU 10) 3/8 

11.77 

ll.M 

(1) 


|MJ8 14.825 15/ 4/1887 




!X3 

198!* atm ott tr¬ 

197 3 ft 

13.11 

IS.M 

1$ 


im.00 14.00 1/ 3/(98* 

JJ 

IM 

ioa;* ere irr ft* 

ft 

11.13 

(Mi 

31 


•9.SO 10-30 13/ 1/(99} 


5-9 

IM 

,1979 CMC Oft VW 

f) Vi 

10.7* 

f.M 



iOOM 9.23 It r/198« 

4J 

ZW 

nos- aue oft nw 

f t 

*1.16 

10.81 

30 


93-09 20.30 1/ 2/1990 

J.8 


iwr 

103.00 

1900 
99.73 

1901 
500JO 

1900 

100.00 

110 * 

99.73 

IHI 

100.00 

1902* 

100.00 

uia* 

99JJ 

ws* 

99.30 
1902* 
100.00 
1981 
99.73 
1900 
200.00 
1973 
99.7i 
1971 
100 JO 
IM* 
99-30 


1971 
*9.00 
1979 
1121 
1979 

100-00 
1901 
100.00 
I1H 
100.00 
1902* 
100.00 
1911 
100 JO 

tm 

91.30 
1977 

100.00 

1979 

99.30 
IW> 
99.30 
1902* 
99 JO 
1*03* 
91.73 
1982* 
99.10 
1901 

100.00 

1972 
M.M 
IW 
99.30 
1903* 

100.00 

tort 

97.*0 

»m 

IM.M 
1*01 
ion. bo 
>102* 
M.M 
IW 
IM.M 
1M< 
100-00 


«« on rn 

>1.00 13/Ii/1994 

ewe on nr 

13.00 1/10/1*8* 

qu£ on nr 

12J75 1/ 2/19*8 

chac on nr 

13.1*3 13/ 4/1983 
CH8G 0/8 nr 

14.50 19/ 1/1908 

cmc on n» 

18.73 II 7/1907 

ewe on nr . 

16.M. 13/ 3/1*87 
bub on nr 

13 J0 <7/ 5/1989 

owe on nr wn/omn 

13.29 1/ 4/>397 

sue o/c nr 

u.oo 13 / viw 

OOC oft TO 

10.30 1/11/1104 

CO0BT1A8 a/o nr 

11.30 1/ 1/19(7 

Mu mr 

f-73 3V 0/I90* 

Mu m nr 

9.71 U 3/198$ 

cues «in , 

14.73 1/ 6/1909 


0.73 
ct* m 
ui 
Gt* nr 

9*30 
ere nr 
9.73 


13/12/1908 

13/11/19M 

1/ 3/1*14 

1/ 7/1909 

13/ 1/1900 ' 

1/ 3/1907 
8*3(11 
1/ 6/1997 

13/ 6/19M 

13/ 9/19*3 ‘ 


INI 
IM.M 
lira 
100 JO 

197T 
100 JO 
1970 
100.00 
>963* 
100.00 
1983* 
.12.10 
1*82* 
11.38 
1010 
IM.M 
111* 
IM.M 
1«W 
99.30 
19M 
■7 JO 

l«7 

W.O0 

1171 

IM.M 

lira 

200.00 


cte nr 
13 . 7 s 
ore nr 
16-00 
cie nr 
13.623 
«t nr 

11.73 
air 6«csn«i nr 

*.» 11/ 2/1988 

catp 6 rorrnr xhtwor 

*.73 1/ 0/1936 

our on. nr . 

10.13 I/ll/I998 - 
car on. nr 

11-23 I/I0/IM7 
oar otb rw ois/oni - 

14.11 1/ 8/1994 

car nun win* .■ 
10.00 lit 4/1990 - 
oar iTAYCR on nr 
17JO I/10/I908 

HAAS 0/5 CAT 

0.73 ]/ 0/1010 

«C* F T8M C1 

IS.M I3/I2/19M 
mm capital com mn 

13.73 13/ 8/1980 

■um w 

7.73 u\mw 
9KPRIL 0'S CAP 
. 9.M 13/ f/1901 

. - nr wn. 

3.00 1/12/1*8* 

I8H CE0BTT on M 

16.9« III 6/1067 
7*9 909 TUM «tf 
12.23 . I/I0/1FT7 

ten Hoar (liar 

12.30 1/ 1/1100 

‘“kSJPW./iw 

oh wtej numt 

it.» xv 7/tna 
I.GJ. HI 

9.30 1 / 1/1 IH a 

it naonsra nr cow 
• 0.73 tU 8/1987 
K UMRKIH m CMP . 

9.00 11/ 4/19*9 

K nowiim nr nop 
IIJO 1 / 1 /iMo. 

K u a wwi M f» ‘ rr 
18.00 is/ 0/1989 
ic i —nm nr xu 
U.OO 19/ 3/1908 

mt Kumatw mi 

3.08 If 4/11H t 

wt Kim« on - 

11.73 1/ 1/190$ 

T8T 97AM0N0 nJCcnRS 

6-00 1/ 1/IM6 ( 

tor tmniao turntfl 
mo > 0 / 3/1 Ml 

ur-anna BMcnte 

8.13 I/jJllK 

INC VtMOMO IUKTM0 

».« 1/ 4/1083 


IN lO.M ll.M 
103 sn II.M'U J1 
IM in 11.21 u.l) 

103 7/8 11.93 12.08 
IM T/B 12.M 13.12 
404 7/8 U.l* 18J6 
IM 7/1 12.17 11.71 
111 0/2 I1.U UJI 

101 tn 14 JA 1AJ4 
m s/8 u.« iAJ» 
107 Ui It JF 13.JC 

98 in 12 JO 11.30 
98 7/8 UJ3 9 J* 

90 T/l ll.M 10.08 

12.34 

104 ll.M 13.13 

76 t/B 19.0J 11.00 

U 1/4 17.19 9.13 
14.21 

91 3/1 10.10 9.56 

94 21-00 10.37 

11.41 

102 I/O IS.BS 11.4* 

101 2/8 11-14 11.31 

103 1/8 It.09 18.23 
IW 2/: 13 JF 18.33 
IM 1/2 (3.M 13.26 

fi 1/8 (2.V 1.37 

M 1/2 10.79 9-90 

» 3n 10.91 10.72 

IM 3/8 10.08 11.69 

184 )/8 Uitf I3J3 

IM 1/2 >4 M 1SJ2 

lift >8.71 13.91 

tl 1ft 11.99 9.6* 
I/.30 

IM 13.82 16.76 

100 3/4 UJI 18.73 

M 1/2 10.4* 0.66 

ISJ 2 

M in ii.m 9.11 

107 11.17 16.01 

IM 1/8 >1.10 IZ.H 

lift if* 1 0.4} }|.oa 

207 in id.39 11.07 

10 s in 10.11 m.m 

IU 3/4 10,12 11,34 

IB 1/1 11.17 12.74 
19.99 

- 64 I/O \T,63 10.36 

ii 1/2 UJI 3.04 

H SF4 13-40 12.4.7 
IW . I*.» 11.00 
IM VI ll.M ll.M 
It 1/3 jj.^1 11.15 

20 1/2 40.(9 11.11 

30.11 

XI J» if Jf l.M} 

•I S/0 1.10 4.H 
12.14 

92 S/l 1.39 1.31 

. 10.*9 - 

94 10J9 0.78 

11.12 

H ii.i* 9.S8 

42(18 
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- 41 » 

i Ip 5 
i e s 


1 B i 


»i BBUM-wniii p mg W nw a i ) 
m tnanuD necrtic n 1/2 iu 


• 


-|i i 

tWRUIMT* 


?l! i 



i* i 


lf» . I.B- mmu m 
j oo.oo i m is/u/ms 

ltd* nr (mmu nn run 
59.23 14 JO .1/471901 

MIS RK raucx 
UO.M 1.73 1/ 4/tfN 

1*78 . xnb /OUNCE 1 ST 
100.00 9.73 111011990 

»7i mz. niuNee mi 
91.00 10.50 1/ 5/199J 

1979 m amirs 

100 JO 9.50 1/ 1/1909 

nos* m uxnus' 

99.30 11.30 1/11/1992 

iw* ]m uncock o/s m 

■ 99.30 11.00 1/11/1909 - 

i UQ* KU5AE US 4 tuc THT 
3.50 13.73 1/ 3/1709 

197* mwtc o i r UTQMTIGNAb 
*9.30 9.30 13/ 5/1*9* 

i«7i. immY4m nt. nn. 
100.00 0-30 13/ «/»«* 

I TO* KM HAH a/s ur W 
100.00 13.30 If 9/199* 

ItOf iOn HU 0/S 07 XV 
100.00 13.30 1/ 9/1906_ 

1902* KM WOVEN O/S GOT HO 
100.00 11.119 13/ 9/1907 ' 

1903" HAN HANOVEK a/s UP XU 
100.00 13.621 13/ 3/1907 

1902* raeMCLL Macui m 
100.00 17.00 13/ 2/1919 

1910 nocuH^aim to rro nv 
99.73 13.10 1/ 3/1903 

1902* MJBXL EXPL'N 4 PROO TU 
100.00 I3J11 24/ 3/1904 

1982* won. anro o froo rue 
100.00 ' 14.00 26/ 3/1903 

iTO* mn. expl'b 4 nn pin 
100.00 1U73* 20/ 3/1*86 

itts. hosll turn* 

58.30 7.60 15/ 9/1*06 B 

1*10 -maswra urr 
90.30 0.73 13/ 3/1703 

1902* HORTASA ran IR ns 
97.73 14.ZS 13/ 9/S9B9 

1901 NWTMIk ran TNT ri* 
100.00 13.379 19/12/1987 

1977 NATOHAS 1ST COUP 
99.30 P.00 1/10/1904 

1992* HATOKAS 0/1 FIN WO 

100.00 15.00 22/ 4/1913 

1902* MTOMAS 0/S 7TB XU 

100.00 13.00 22/ 4/1983 

1901 MTONAS o/s no 
99.50 13.73 . 10/ 7/19M 

1902* HCHMST O/S TIM 107 
100.00 13.373 1/ 5/1992 

IVB2* SOI TDU TIMES IKT 7TS 

100.00 12.73 11/10/1907 

1901 NIACANA HOKAUK Pl> 

90.50 17.00 15/ 9/19S9 

1972 NORTH W ROCXinu. O/S 
99.50 BJS 1/ 5/1987 

1901. Hni inuu' p > r 
100.00 11J3 11/10/1908 

1982* MSTMEST NATURAL US 
100.00 13.313 13/ 3/1992 


UX BtMMS"4Hmn STOItS (UCUUUIU) 

TORT J C Off CAP 101 1/4 11.70 13.00 


94 3/4 13.51 10.32 
13 JO 

**' 7/t 12.94 9.39 
103 1/3 13.12 13.7* 


1900 TOUT J C Off UP 

100.00 11.30 If 3/1993 

1972 POMALT 0/S FM 
*7.50 0.00 1/ 3/1907 

1979 rBDMLT O/S* FU " 
99.00 1.75 1/ 4/1914 

1992* rnomn. o/s i» 
99.50 IS JS 1/ 4/1990 


00 3/0 11J9 9.05 30 

u.n 

90 1/4 11.14 9.92 . 30 

in 1/4 13.17 14.U 40 

- 21 . ( 


1903* TBANSeO 1ST BP , I 
100.00 13.23 13I 0/1907 

1982* TVANSC0 TR BS 
IM.M 13.25 . 15/ 4/1987 
1*81 TUN5DD TO 
100.00 14.23 1/17/1981 

1971 2MUKB4H HLP OIL 
100.00 7.50 1/ 1/1987 


IIS 1/0 10.05 11.10 
104 1/4 23.50 14.63 


91 I/* 18.32 8.22 
10.74 


05 HOUAXS-XOTXAMTTO04L I tMIUUlB l 
EUROPEAN GOAL 4 STEEL 89 1/4 9.1 


1947 EUC8CAN BULL 4 sm. 

98.50 6.023 . 1/10/1901 

1973 EUROPEAN COAL 4 STEEL 

99.50 7.00 |}/ 1/1*9* 

1977 RUrUM COAL 4 TIT CL 
99.00 7.425 15/ 5/I9S4 


09 1/4 9.01 7.28 

13.09 

19 1/2 9-JO 7.*0 

11.31 

85 1/8 11.03 1.22 
41.15 

96 1/2 10.40 7.90 


79 

13.99 I2.M 

SOD 

1979 

IM.M 

PEPSZM CAP 

9.2$ 1/ 3/1*84 

** VB 

9J5 

9.31, 

36 

(OJ 

1*69 lUtSOCU CHIP OIK 
98.00 1-00 1/12/1906 

96 1/1 10.15 
10.68 

8.29 

SO 

31.5 

19/4 

IM.M 

EOROPCAN COAL 4 FTTZL 
7.73 1/ 2/1989 

it« ift A.n 
3.66 

6.77 

76 

15.2) UJS 

20 

1*IL' 
IM JO 

PETRO-LOTS (OH-TRD«J) 105 

9 JO If. 5/1986 

,7.10 

8.37 

30 

I6J 

1971 TIAH90CU8 CUUT OIL' 
*7.50 8JO U. 3/1916 

96 3/6 10.05 
11.36 

8.6* 

SO 

1176 

39.50 

HMPM COAL 4 STEEL 
«.M 1/12/1981 

9/ 7/8 10.71 

8.17 

71 

i* t. 

14.54 1?.29 

15 

7-5 

1471 

.M.S0 

TRUE MNXZR TO UP 
- 8.30 1/ 6/1*66 

94 3/4 

10.61 

Xl.31 

8.9V 

JO" 

CJ 

1970 TRAKSBOCRR GULP OIL 

IM.OO 9.M 15/10/1*05 

9F 10.29 

10.68 

9.18 

35 

JO-O 

197F 

30O.M 

EXRWPZAN COAL 6 STEEL 

B.M 1/ 9/1 *M 

P *0 1/2 11.33 
14.37 

8.84 


» 9ft 18.94 10-13 

101 I/a 11.28 11.37 

102 ift It.40 11.49 

107 ifri 13.96 14.67 

95 7/8 10.91 9.91 

91 3/8 11.73 9.20 
13-67 

111 1/2 9.31 12.11 


HAT0KAS 0/1 SIN WO 

15.00 22/ 4/1913 

hwnus o/s fib xu 

13.00 22/ 4/1983 

mtohas o/s no 
13.75 _ 10 f 7/19M 
maoir o/s ns «87 
13.313 1/ 5/1992 

HOI TOU TIMES IR PIN 
12.73 13/10/1187 


kwh «n KcniTu o/s 
I 0J3 1/ 5/1987 

Morn inuu'nr 
I 17J3 13/10/1988 


I ' 13.623 1/ 5/1907 

ocaosnAL o/s gap 

> 7.50 If 3/1984 

OCCIDENTAL 0/S TIN 

I 8.75 1/ 2/19*1. 

OCCIDENTAL IR 7TH 

I .8.073 1/ 6/1905 

OCCIDENTAL TO PM 
. 10.23 1/ 4/1994 

occidental jr n* 

I 16.75 1/ 3/1907 

> OHIO DUOS PM 

I 17 J3 1/ 7/1907 


OHB8S-CORMB FtlERCLAS 
9.00 If 0/1904 
PAcmc cab o ncc no 
14.73 15/ Vim- 

PACIFIC US 4 EMC "PCS 
15 JO 1/ A/1909 


CACinC US 0 ELECT PM 
16.00 1/ 0/1908 

none uchtibo an pis 

.a.H 13/ A/llSt 
pacific uaBnac to ra 
13.73 1/ 7/1989 

HK Mfl K X CAPITAL CO UK 
9.423 13/7/1907 
pnnrax capital to 
i 13.73 If 9/1992 
HMR J C O/S PM _ 

I * JO 1/ 0/1983 


IM 1/4 10.15 13.31 100 

IDS 3/4 10.90 13.24 20 

4. 

107 1/4 11.09 12.94 73 

, 94 10.14 7.04 M 

JJ.IO 21 . 

94 3/4 11-A1 9.22 20 

12.60 7. 

104 1/2 13.14 13.46 130 

107 1/4 11.21 14.34. 100 

93 3/4 12:30 8 JS 100 
16.10 

113 1/2 8.08 11.22 100 

IM **.7< 14.42 75 

103 1/2 14.29 13.22 50 

1(77 I/S 13.92 14.39 SO 
102 1/2 11.98 12.44 73 

110 112 14.17 13.38 75 

09 11.11 1.11 30 

13.73 

109 14.74 15.13 40 

106 1/2 14.04 14.44 100 

100 7/8 13.29 13.31 33 

24. 

'95 1/4 12.42 7.87 30 

16.23 33. 

83 3/4 13.40-10.20 3 $ 

20. 

90 14.13 9.86. 30 

3.1 

96 1/2 13.16 10.62 100 

106 3/4 14.42 13.69 123 

111 1/2 13.34 13-47 15 

9. 

114 1/8 13.71 15J3 38 

7. 

93 3/8 11.73 7.7* TO 

13.4* 21. 

107 7/8 13.00 13.67 100 

108 1/8 13.45 14.34 ZOO 

IDS 1/4 13.43 14.33 «Q 

IM 3/8 13.60 14.73 73 

88 1/8 ll.lt 9.08 30 

12.33 . 22. 

IM I/S 13.71 I4.ST IM 

94 3/8 U J£ 10.20' 40 

34. 

107 3/S U.lt 12.78 73 

90 3/4 10.96 0.61 M 

5. 

102 3/0 UA1 1U5 30 


tl.lt 9.M 
12.33 

13.71 14.37 


im* nmurs feimousn IT 
100.00 14.M 1/3/1989 

191* postmvd gn nno al tuc 
99.00 10.00 1/ 3/1984 

1*10 PORTLAND CXBttAL ELK HP 
100.00 14.73 'I/3/1M7 

i«* PXBpcmu on mows 

100.00 12.73 13/10/1987 

1981 FSBH 2W F2H HP I IP 
90.38 17.00 13/ 8/1186 

1972 IALCT0N PBUM O/S PM 
98.00 7.50 13/ 2/1907 

1901 RMl/B'riR K7 6 If 
100.00 13.50 13/ 1/1987* 


ULUUffX IRANSGDHlTN&fT 

1 6.79 . 13/ 7/190* 

uuwn nuuucoRimiT 
I 7.23 13/ 7/1985 

msTtzL oft no 
1 II.SO 1 / 7 /I 9 U 

uwnt ns totals Dim nn 
; lb.30 30/ 1/1*07 

' rezebus k j o/s m 

I 12.73 1/10/1909 

STCBAMPS mom 
0.75 15/12/1905 

R. PAUL 0/5 n* KV 4 IV 
I 11.075 1/11/1907 

SMT* TT UT n« 

I 9.30 13/ 7/J906 


scon paper o/s 
I 0.73 ' U 7/1986 

SCARS o/s pm 
I 10.30 1/ 0/1991 

stars o/o no 1 

I 11.075 13/ 3/1908 


SOOTH CALIFORNIA ZD IS OH 
11.50 1/11/19*0 

SOOTH CALIFORNIA DUOI 
14.00 1/ 4/1987 

soon CAuronu editor 
14.73 If 7/1980 
SOOTfl CALUOMU EDISON 
15.00 1/ 3/19*9 


1*17* SOOTH CAROLTU ttHTAUt 
99.90 15.50 15/ 4/I9M 

1992* SPUR CURACAO H» 

100.00 14.00 If 9/1989 

1973 STANOAJB OIL Or 1891484 
100.00 8.775 1/12/1908 . 

1973 standard oil or inuu 

97.50 ' .0.50 11/ 8/1100 

1977 SOHBSTHJUn PIN IR 

99.50 0.73 1/ 6/19072 

1976 SBRZKTRAS® PIN TO 
99.00 9.73 13/ 2/1981 

1 * 02 * acrcnoH o/s nn 

100.00 11.00 1/11/1992 

1902* SOPEUOB O/S PIN 
-100 JO 14.00 1/6/19*7 

1972 STUM O/S UP' 

98.00 8.00 1/ 3/19S7 

1948 TELEDYKE TO XI 

100.00 -4.30 1/10/1913 

1917 THUMP TVT 
96.00 7.75 ..I/U/1987 

1*77 1UH118 DUE 

91.50 7.73 15/ 5/1987 

mi t utoco nr 

99.50 17.00 I/tO/llM 

m2* Texas easier pin 

100.00 13.73 It 6/1*09 

1901 TEXAS XlSTXNH PIS 
100.00 13.015 1S/I2/19M 


nonxx TXAM FINANCE 
I 13.23 1/11/19*2 

TBANSAmiU PM COOP 
I 7.00 V 9/1986 

XBANSAMIXCA O/S RN 
I .0.30 1/12/1*66 

XRAH5A7WCA PTN.OOHP 
42,173 13/10/4913 


107 2/2 12,18 13.02 30 

96 1/2 13.64 10-36 20 

2 .. 

IS! J ft 14.24 14.33 90 

9. 

105 1/4 11.21 12.11 34 

J 0 .i 

104 1/1 15.13 14.27 70 

87 1/2 11.54 S.3I 130 
It. 22 

105 3/4 1J.3I 14.66 » 

13.' 

3M .65 100 

63 1/1 15.38 8.99 28 

I*.3* 

08 14.45 8.74 20 

17.16 14. 

77 3/0 16.77 14.86 73 

: 107 5/0 11.93 15.13 100 

105 3/0 11.32 12.10 *50 

3( 1/0 11.23 9.30 IM 
12.11 

101 5/8 11.30 11.69. IDO 

91 12.81 10.44 73 

, 37-98 

•1 *11.29 9.41 » 


11.23 9.30 
12.11 

11.38 11.69. 


•1 11.2* 9.41 

12.63 

11 7/0 11.43 11.07 
118 1/2 9.26 11.71 
104 3/4 12.01 11.00 

20 7/8 11.73 10.82 
201 1/4 II.IJ 11.30 
104 1/4 12.39 11.(1 

106 1/8 13.04 13.90 

20 S 13.01 13.89 

108 1/8 13.71 15-46 

104 5/B 13.13 1131 

101 l/E 13.59 14.42 

!M 3/8 12.99 13.84 

91 10.50 9-20 

11.16 

96 9.44 0.03 

9.77 

S3 1/1 11.31 10.23 
IM 9.31 9.73 
■ 99 1/0 11.13 11.10 

107 1/2 12.11 13.02 

07 1/2 12.04 9.14 
13.18 

’ 93 14.73 6.84 

■1 1/9 71.19 8-42 
- 12.21 
88 1/8 11.37 8.79 
* 

114 1/8 13.39 14.90 

105 3/4 13.33 14-48 

IM 5/1 il.OI 14.61 

17 1/8 11.41 8.90 
13.24 

21 I/O 11.39 11.18 

99 13.41 19.18 

11.48 

84 3/4 12.49 8.26 

90 1/4 11.78 9.(2 
11.11 

100 ift It-38 12.31 


12.04 9.14 

13.18 

14.73 6.84 

11.19 8-42 

12.21 

11.37 0.79 


11.41 1.90 
13.24 

11.59 11.18 

13.41 19.18 

11.48 

12.49 8.26 

11.78 9.42 
13.11 

LI JS 12.31 


1911 TPTBOHX CO O/S 719 
300.00 14.00 1/ 3/1986 

1*60 TR D/S CAP 
99.00 7.25 1/11/1983 

1971 TtS 8/9 PIH 
99.00 9.75 15/10/1986 


19*0 PEE OVERSEAS PIN 101 11.10 13.37 

96.75 13.50 15/10/1988 13.13 

ITO* ONION CM 0/5 P1USCX J02 I/O 11.36 IIJl 
100.00 11.73 1/11/1909 

1902* BRIM CAXVnn; o/s PIN IM 7/1 12-54 13-53 
1 DO-GO 14.75 1/ 5/1*89 

1*72 081OH OIL IR 711 It 1/2 10.19 l-H 

100-CO 7-50 1/ 2/1907 12.06 

1982* W1TO TKMUSIIS PH 103 3/1 11.3* M.*4 
100.00 12.275 15/10/1989 

1979 8.5.LEASHB MTL PIH 93 14-23 10.32 

99.50 ID.00 1/ 4/1984 

1*72 RAN TR n« 89 Il.tR 8.99 

100.50 • 0.00 15/ 3/1987 13.49 

]« 6 ?" WALT DISNEY PH000CT5 IR 103 1/2 1UI 12.08 
100.00 12.50 13/ 3/1939 

2*01 SU1 DISNEZ PVODDCTS TO IDS 3/4 13.53 14.09 
99.50 13.75 1/ 9/1*00 

1977 KU.TEE PtDOE CTSCA9 FIR 90 3/4 13.13 9.37 


1 D 2 3/6 12.04 13 . 4 ) 

97 3/4 10.43 7.42 

91 Sft It .62 9.35 

11.21 

101 13.10 13.37 

33.13 

J 02 1/1 EI -26 11-51 

IM 7/0 12.50 11.53 

It 1/2 10.19 l-H 
12.00 

10 ) J/! 11.34 11.44 
93 14.23 10.31 


10B-0 

*9.50 

8-375 

25 

1971 

EUROPEAN 

14 J 

IM.OO 

B.M 

30 

197) 

XDROPCAN 

27.3 

».» 

(.» 


It.62 9.35 

11.21 

11.19 13.37 
33.13 

11.20 11-51 


I DO-DO 

8.50 

1/ 7/1983 



41.3 

1979 

NABKHt-LAWeRT TNT 

98 5/8 10.01 

9.13 

IM 

99.25 

9.M 

1/ 7/1986 



93.3 

T4B7* 

MxxER-uuaErr to 

96 1/4 11 JS 10.65 

75 

99.00 

10.25 

1/ 2/1*90 



73.0 

1*81 

mu rjAH i*rr m 

XW 106 S/1 IIJl 

14.07 

*0 

99-25 

75.00 

16/ 9/1 FED 



AS.5 

14R2* 

uells r*«u ivr not 

106 7/8 12.11 

11.78 

2$ 

ioo.oo 

19.00 

15/ 5/1987 



21.6 

1981 

UFLL5 TARGO TO Fllf 

109 3/8 10.91 

14.71 

■ 50 

99.50 

19.50 ' 

13/ 6/198* 



50.0 

1983* 

XEROX PTH 


llW 106 1/8 12.11 

13.19 

173 

IM.M 

1,-00 . 

. 15/ 8/1987 



123.0 


CS DMJLAK-WLn NATIONAL 


SO 1/2 u.lt 9.12 
12-60 


SHELL IR PM 

7.50 13/ 1/19B7 

SHILL l«t P1H 

7.75 11/ 3/19*7 


TRANSALPINE n« HDCS 
I 4.50 11/10/19*5 

TRANSALPINE PIH mCS 
6.75 38/ 4/1903 


92 

11.72 

9.24 

SO 


14.98 


91 

1/4 12.43 

6.77 

IM 


13.16 


93 

9.71 

6.06 

40 

10 J) 



92 2/0 10.09 0.39 

IS 1/2 9.44 8.10 
1 .H 

17 3/4 10.04 9.40. 
92 3/8 9.66 7.02 


9.66 7.02 
11.20 ■ 
24.79 7-01 

9.8* 7.24 
11.81 

1 17.31 9.12 
14.74 


OS POUAtS-SUPRANATIONAL 


council op Eaton 


93 S/4 11.11 9-41 
54 3/8 30.49 9.40 


3.1 

98.75 

9.25 

15/.4/1986 

11.21 


25 J 





IM 1/2 12.74 12.81 


38.2 

300.00 

12.875 

1/ 2/1990 




40 


EORATOM 


106 I/N 11.27 

13.66 


40.0 

IM.OD 

14.90 

30/11/1991 

- n.O) 


• J 

20 

1*17 

EOBcrnut 

15/ 4/1985 

48 3/8 15.46 

7.42 



IM.M 

7.90 



4.0 





17 1/6 10.11 

7.72 


23.0 

99.50 

7.50 

11/ 1/1984 



«-) 




15/ 2/1988 

■1 in 11.39 

8.71 


17.0 

99.50 

7.90 



51.3 





99 1/2 21.89 

8.94 


21.0 

49.25 

1.90 

15/ 2/198) 

96 1/4 Til-SO 


39.0 





9.02 


16 J 

99.50 

8.90 

1/ 7/196S 

11.47 


97.0 




19/ 1/1*80 

to sn n js 

9.38 


37 J 

IM.OO 

8.90 



1.4 




15/ 1/198* 

90 10-84 

9.44 


19.0 

9B;so 

8.90 



39.0 


1987* RUMP Ml 

25/ 1/1*90 

IDS 3/4 12 JS 11-4B 

75 


100.00 

14.25 






91 1/4 lOJM 

3-73 

75 

4.0 

M.M 

5.25 

19/11/(984 

13 J6 





*• 1ft 10.11 

7.2* 

60 

4.0 

95.50 

*.M 

15/ 8/1986 

13 JS 



I486 

38.50 



7.21 

73 


EUROPEAN COAL 4 Mill; 

8.125 15/11/lfO* S 
ttMRAI COAL i STEEL t 
0.25 15/ 2/1917 

CBROPEAK COAL 4 STEEL 
0.25 -I/I0/I9I9 

EBHPU9 COAL I STEEL 
8 .Ill 15/ 2/1*01 £ 
ETOOPTAK COAL 4 STEEL 
0.315 15/ 2/1905 


more A* GOAL 4 5TTZL 
0-50 1/ 3/1990 

EDMTEA5 COAL 6 STEEL 
0.625 1/ 3/1*06 

UROPEAK COAL 4 STEEL 
f-J5 15/ 4/I9F7 


■7 t/f 16.47 9.41 
11.55 

IM 1/9 3.09 8-34 
99 3/1 M-0! 8.78 

92 I/O II.» 9.23 

13.22 

93 3/4 12.01 10.15 

14.67 

97 1/4 11.32 9.07 


CWPEAN COAL » STEEL 
8.075 15/13/1964 5 
EUROPEAN COU. 4 STEEL 
9.DO 1/ A/199) 

SatOPUN COAL 4 STEEL 
9.DO 15/ 6/19*5 
EXTOPEAH COAL 4 STEEL 
9.00 1/ 5/1*16 S 

EVRDTEAS COAL L STEEL 
9.123 1/ A/1997 5 
EOtOPCAN COAL 4 ETTA. 
9.25 lit 2/3786 

EtaotXAB COAL A STEEL 

9.23 1/ 4/1990 


11.28 10JS 
11.7b 

12.11 11.33 
13.31 

11.10 10 .ro 
ll-bb 

11.12 10.62 
11.73 

12.04 11.20 
12.52 

17.15 11.47 
32.55 

, 10.16 9.46 
10.23 

12.19 11.56 
12.7) 

17.40 12.66 
12. Bb 


COurCAS COAL 6 5TTEL. 

11.425 2/ 1/1*90 

EUROPEAN COAL i STEEL CS 
11.2) I5/I2/I9A6 

ETOOptAH COAL 4 STEEL 
14.00 22/ 4/1988 

EUROPEAN COAL 4 STEEL 
14.75 26/ 3/1907 

EUROPEAN COWOT ITT 

7.75 1/ b/1984 

ego apeak ootwmirr 
11.00- 17/ 5/199S 
EDtDFLAN CUMJKTTT 
11.00 1/ 0/I91S 


UMPtAM TO tSMTO SANK 
I . 5.SO 15/12/1184 

■aupcAN i N Tt s nuR oaHK 


WPBHPff 

OVORNASDNIT 


IB DOLLASS-SUPRANATIONAL (CORUIDEBI 


0.25 1/11/1901 

taoptAM IN T U rMR mk 
0.25 10/ 1/1*05 

EUROPEAN WBWB H OAHE 
0.25 U 4/1501 
ECX3PEAH UnSMir'lM 

0.115 1/ 6/1984 


l.» 1/ 2/1*08 

aIRAN MU R W IMT 

8.475 1/ 4/19*4 S 


ICMrtSAH ly v tvTM I R 9AM 
8.75 1/ 1/1*8* 


SUOPEAN 1R MXS T HM I NANX 
8.75 If 9/1966 
CnOPEAJi MTESTHER MS 
0.75 3/ 4/1*92 

ECROPEAR ISTESTMER 1AM 
8.75 1/ 2/1991 


ECROP1AN EN V C S TIg N T RAKE 
8.073 13/12/1*9* 8 
LCfOfUK 18VLSTNTO HH 
9.00 15/ 9/1990 


EUROPEAN INVCSTHTO RAM 
. 9.123 1/10/1990 5 

ECROPEAR SCTVUf: HfVT DANK 
9.25 .1/ 3/19*0 5 

ECROPtU 1NVUTHTR UAKK 

9.50 35/ 7/(905 


2 

ill I 

1 

a*l s 


US BU1AX5>5UPRANATT0HAL (CORMBTO) 


i 10.50 

6.39 

7M 

1913 

W6LD BANK 



44 Vi 10-M 6.(0 




IM.M 

8.15 

1/ 1/1183 

S 


11.09 

6.(4 

390 

1976 

WORLD BANK 



94 1/8 10.23 9.10 




100-M 

8.375 

1/ 7/1980 

S 


10.88 . 

9J2 

200 

1175 

MOULD BAR 



96 Vl 10.6* 9.10 




100.00 

8.40 

1ft 7/1465 

3 


11.35 

9.15 

250 

1975 

WORLD RANK 



96 3/6 10.*3 »•» 




100.00 

*-n 

15/12/1989 

s 


IIJl 10.67 

200 

I960 

WORLD BANK 



98 5/B 10.38 >-8* 

13.73 



IM.M 

9.75 

15/ 8/1985 



; M.6P 

9.23 

300 

IHO 

H7EU RANK 



98 10J1 10.46 

13.19 



]00-00 

10.25 

13/ 6/mr 



10.72 

9-38 

200 

1987* 

■MU) RANK 



97 Vi 11.» 11.13 

M.M 



100.00 

10.173 

13/ 1/ 14*0 



II.M 

9.39 

100 

1*8!* ND8LD RARE 



9* sn IIJl IIJL 




100.00 

11.175 

13/ I/IP9I 



10.9* 

9-02 

300 

1*07* 

HU RANK 



IDS 7/8 11.51 UJL 




94.75 

13-25 

1/18/1987 



16.52 

9.0* 

900 

14(2* 

WORLD RANK 



162 2/B 21.N U.21 




99.50 

lt-75 

13/ f/IWJ 



10-86 

9.22 

SM 

1*81 

NORIK BANK 



»r ift ii-fi n-w 

11-87 



98.50 

U.175 

1/ 7/1906 



11.04 

9-91 

4M 

1*02* 

World rank 



107 5/B H-71 11.21 

It.37 



ioo.oo 

1—75 

It 6/1992 

c 


71.06 

9.(6 

250 

■*■:• 

WORLD UNK 



110 Sft 11-91 13.59 




300-00 

15.00 

U 8/1987 



11.72 

I0JS 

250 

1911 

mu lAitK 



112 1/4 12.10 11.61 

. 



100.00 

15.00 

13/12/1985 

s 


11.43 10.36 

IM 

UK* 

WORLD BANK 



112 I/S 11.62 11.16 




ioo.oo 

15.00 

1/ 8/1*88 



11.15 

9>65 

250 

ih:* 

WORLD RANK 



ii: Va lt.n 11.37 




94-50 

15-2$ 

U 3/190$ 



12.ro 

11.46 

210 

1981 

WORLD RANK 



til Ift 11.42 14.35 

13.7) 



100.00 

lr.00 , 

It 4/1986 



i:jj ii-04 

an 

1*81 

mLD RANK 



Hi I2.lt 14.64 



00.0 

1(4-00 

lb-00 

(/ si 'mi 


ii.:: 

13.10 

11.57 

130 

1981 

WORLD RAM 



Zl) 1/* 11.79 16.37 

si.a: 



nw.no 

Iv.M 

30/ 9/I9A* 



1! .14 

10.61 

IM 

1*81 

WORLD RAW 



117 1/2 12.02 li.Oi 

IZifrl 



100.00 

14.50 

30/ 97I9R9 




71 1/2 12.43 II.8t 
13.07 

■ 1 1/4 17-12 11.21 
17.97 

97 I/O 11.14 *.20 
11 .77 

*4 1/2 tl.bf 10.05 


100 11.47 11.50 30 

11.49 

96 12.53 17.!! ]» 

*5 1/2 12.43 11.70 100 

100.0 

106. 12.34 13.21 HD 

. 130.0 

108 7/0 11.05 13.53 100 

97 1/0 10.09.7.9* 100 

100.0 

95 11.77 11.14 100 

> 2.01 

91 5/8 11.9* I1.7S 1)0 

97 I/O 11.96 11.04 M 

17.12 

1DQ 1/4 1!.*1 17.97 100 

12.92 100-0 

102 I2.P3 12.99 IOO 

27.73 

90 1/2 11-49 11.45 inn 

• 13-5* 

110 3/0 12.06 11.16 3W 
12.4b 

108 14.00 14.35 100 

33.31 • 100.0 

14 1/9 9.03 3.04 IM 

10.31 

91 7/8 9.42 6.33 ISO 


EERO PEAR UtlSTHTO SANK 
9-75. 20/ 1/1*41 


11.79 15/ 1/1992 


84 12.51 12.10 

IZ.9R 

84 1/0 12.64 12.74 

11.07 

97 1/4 11.11 10.40 

85 1/2 12.57 12.22 

17.9< 

99 1/2 11.09 11.06 
IDO 7/0 11.66 11.06 
96 1/4 12.46 12.21 


11.079 1/ 1/2000 S 


99.50 

6.M 

15/ 9/1983 

11.74 


150.0 

IM JO 

I960 

99-50 

EUROPEAN TOKWWT RANK 
6.50 U 8/1986 

IB 7/B 10.05 
12.53 

7.21 

100 

I982* 

99.25 

1467 

*9.75 

BBMPUH 

(.90 

1/ i/1987 

8* 9.71 

12.15 

7.30 

100 

1461 

IM.OO 

1977 

RBROPCro 

iNFRsamr bank 

64 3/1 II.M 

B.M 

100 

1481 

99.50 

7.00 

13/17/1987 

1I.B2 



•9.75 

1972 

98.50 

7.25 

INUIIUI 1 BARK 
19/10/1*87 

85 Vi 11.3B 
II.M 


55 

1982* 

IM.M 

197) 

amOPERN INUBBIMm BANC 

85 5/6 11.12 

8.47 

. *® 

1477 


7.50 1 / 11/1984 .8 

TMOPEAN 1 N I IEMHMI RANK 
7.90 15 / 2/1950 

EUROPEAN IN V E S T MEN T UK 
7.73 1 / 10/1904 S 

—»■» UH1U1MU1 BANK 
0.00 - ■ If 4 / 1*04 
manta lmiumi ram l 
0-00 15 / 10/1900 

mUKAN U WH IHUH t BANE 

0.25 1 / 9 /JM 3 


93 1/2 30.63 8.01 s% 
11.76 

83 1/2 10.98 B.M SO 

97 9.17 9.13 a) 

17 - 

97 7/1 9.97 8.17 an 
116 7/0 4.37 6.04 ^ 
M Sft 10.02 8.37 -jm 


EDMPEAN INVESTMENT OAK 

17.75 1/ 4/1901 
EUROPEAN INVESTMENT RARE 

II.M 1/10/7000 S 
EUROPEAN 2H TO 1HWT RARE 

13.75 13/ 3/1190 
EUROPEAN 1N T ES 1HPII BANK 

46.50 15/ 3/1*1* 
SSROPEAK INVESTMENT RAM 

15.50 15 / :/in: 

ECROPEiM INVESTMENT RANK 
16-50 AS/ 9/19*8 


HOtaiC 10VE S TMENT RARE 

7.73 1/ 6/1984 
NORDIC INVESTMENT RANK 

8.73 13/ 5/1IM 
NORDIC THVUmiNT RANK 

11.73 15/12/19*7 


7J5 U 5/1987 S 


101 3/4 12.16 12.67 *00 

101 3/8 11.00 12.31 200 

101 7/0 12.27 12.32 300 

101 1/4 13.44 11.50 150 
13.10 

IM 22.04 13.22 150 

IM 3/4 11.10 14.23 400 
. 17-62 

111 3/0 11.27 11.92 100 

170 3/0 13.67 14.93 41 

115 11-67 14.37 SO 

109 3/0 12.(3 11 . 0 ) 130 

96 3/4 10.41 0.01 73 

91 )/( 10-84 9.34 100 

M ift 11.(9 11-44 123 

IM l/( 14.02 14.43 200 
13.34 

90 1/4 10 J) (.64 - 400 
90 . Ut 30.14 0 . 7 * 400 

91 3/4 10.71 O.M 400 


PS DOLLAR 3-2iNn rrH'POR 


19I7* AMSICAH mi CAL I NT 17 7/8 12.50 0.00 

1«.00 P.OO 17/ 8/14*7 

]4N7" MUSIC** MZBirAL !«J IB 7/8 I2.D1 O.M 

0.25 0.00 17/ 8 JIM/ 

l«: ATLANTIC ■ICMItUI P’S 18 1/2 11.10 B-QQ 
29.75 0.00 •/ 2/1992 

!««:- lARn urr n* ao i/o ii.m o.oo 

24.IB 0.00 29/ 2/199/ 

1402" REATV1CE TOPPS n/4 PIH 30 5/0 11.12 0.00 

25.50 Cl.00 9/ 2/14*2 


IB 7/0 12.01 0.00 


1/0 II-M 0.00 


1902* UKPU2JL SOUP O/S PIH 10 5/0 10-87 0 JO 
27.00 0-00 21/ */l*92 

14a? CATERPILLAR TIN SERV 31 l/i I?.23 0.00 

26.00 0-00 11/ P. I442 

1*02* UTPRVILLU Fit SIW 2* 1/4 11.79 C.OO 
iv .94 a .00 n# 

1901 ClllctaP 0/5 TIN XU 85 S.'S 10.53 0.90 
**./5 a .00 in; c/ioo. 

1912 CITICORP o/s TIN Ol )/4 10.41 0.00 

66.50 0.00 11/ 2/1485 

140k CITlCDNP 0/s PI* 31 3/0 II.90 0.00 

10-1* O.DO !•/ R/IWH 

ih:* crocvcr hatukal bank 14 ?/o 12.12 e.n 

24.75 0.00 7.1 2/199/ 

19*2 UP PONT O/S CAPITAL 44 1/4 11-bO 0.03 

11.40 0.00 11/ 2/19*0 

1902* CLS DC TRAKC 37 3/0 11.47 0.00 

23.02 It.00 21/ 2/1942 


31 l/i l?.2S 0.00 


2* l/i 11.79 C.OO 


*1 1/4 10.41 0.00 
31 3/0 11.9* 0.00 
14 2/B 12.12 O.M 
44 1/4 tl-bO 0.03 
37 3/0 11.47 0.00 


1482" CAJ DC FRANCE 30 3/0 11.13 O.M 

19.05' 0.00 1/ 1/194. 

1902" GENUAL ELECT CMS l-CTL 10 3/0 11.17 0.00 
76-00 0.00 IV 2/1*42 

t*R?* c dihial turr »n< inn. 15 n .02 o.oo 

22.00 0.00 17/ 2/194 J 

1907* CDUAAL ELECT CN/D TOL 32 1/4 10.74 0JO 

14.23 0.00 4/ 1/199. 

|4*:> CENTRAL EUTT UEP 1NTL 29 3/0 10.3* O.M 

17.23 0.00 */ 1/1991 

1402 GNAC O/S TIN 36 l/i 11.9) 0.00 

25.25 0.00 3/ 2/1992 


1*0! CXAC O/S PIP 46 1/0 11.44 O.M 

34.00 0.00 10/ 2/1990 

1112* GMAC O/S FIR 34 11.01 0.00 

21.73 0.00 1/10/1992 

14029 CULT OIL FT* 30 3/0 11.12 0.00 

23.02 0.00 2/ 3/1*92 

1401 IlkAM II4LKER HOLDINGS (2 1/4 11.60 0-00 
31.5* 0.00 17/ 9/1409 

1411 NORDIC INVESTMENT RANK 61 1/2 11.33 O.M 

11.73 0.00 15/12/1916 

1902 PDUIR J C GLOBAL PIN 29 I/I 1141 O.M 

11.50 0.00 17/ 2/1694 

1901 PEPSICO CAP 87 7/0 9.67 O.M 

67.23 0.00 23/ 6/IM* 

1912 PEPSICO UP 37 7/0 1U30 O.M 

26.00 O.M 4/ 2/1992 

1901* PEPSICO CAPITAL OttP 31 3/0 11.02 0-00 
2D-7S O.M 2/ 3/1994 - 

m2* PHILIP mus urorr cat m 3/4 10.93 o.M 

22.23 0-M If 6/1994 

19*2* osnoutt t j o/a m 37 7/i 11.32 o.M 
23.30 O.M 19/ 2/1992 

1902 SEAXS O/S TIN 37 7/0 ».» O.M 

24.72 0.00 1 0 f 2/1992 

1 *02* SEANS O/S PIN 30*5/1 11.02 O.M 

3.30 O.M 47/ 3/1*94 


30 7/1 11.12 O.M 
42 1/4 11.60 0-00 


29 1/2 11.69 O.M 
Of 7/0 9.67 O.M 
37 7/0 1I-30 0.00 
31 3/0 11.02 0-M 


III 
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RMronr 
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! s ieili I ! 


n nsun-zm coarat <conzNuo> 


200 

1902* SVHMW EXPORT CREDIT 

29 1I.T9 

19.70 

□ JO IV VJ9M 


75 

1981 

tRANSAMBRXM PIN CURT XV 

M VA 11-82 


53.13 

O.M 27/12/(906 


90 

IMI 

TEAHSAMUU PIN COUP 

M 1 ft 12JI 


2A.U 

1 O.M V 9/1991 


225 

1102 

44.A0 

WELL* FARGO TO PU 

DJO */ 2/1988 

50"1/4 11.34 

80 

1901 

HELLS FARM TO PIN 

51 1/8 12.71 


38.17 

O.M IV 9/1980 


350 

’ 1947* ERROR CRUKT COOP 

37 m XL. 52 

23-30 

O.M IV Z/1991 




US DOLLARS-FLOATING KATE 


35 

3470 

ALAND IK KUWAIT 5.5:1/4 IM . 

100-M 

11.875 2V E/19R9 3 


30 

1477 

ALLXD IRISH RX 6.73:1/4 IM Vl 


100.00 

12.688 24/ 3/198* * 


(0 

1979 

ALLIED TRIM RK 5.29H/4 

9* VS 

100-M 

9.50 V 1/1987 5 


100 " 

I*«Z* ALLERD IRISH * 5.2$: 1/* 

97 V* 

100.00 

10.825. 13/ 4/(992 8 


40 

I97B 

8MXICAN btr IBS 1/4 

101 

IM.M 

10.375 20/ 4/1*85 % 


100 

1982 

A.RA-S. . 5.29:1/4 

90 1/9 

IM.M 

11.668 17/ 2/1990 6 


30 

1977 

UKUURDV 7:1/4 IM 1/6 


100 JO 

(0-i)8 SI V19M 8 


25 

1470 

ARAB INTL RANK 6J:3/8 IM 

100-DO 

M.M 1/ B/IW3 S 


70 

1982* B-A.l.X. m * 5.9:1/* 

94 3/6 

IM.OO 

10.90 SOI vim 5 


25 

19M 

NAKA SntrtN 7.ro:l/A 

85 


100.00 

17.31) VI0/19M S 


30 

1979 

UNCO 01 ROMA Etl 6:1/4 

91 7/6 

100-M 

I0.7S 20/ 4/1987 S 


25 

1971 

RLADCX 6.3ll/4 

99 

IM.M 

11.125 22/ 6/1964 S 


M 

IMI 

OLAfiRX ft*/* 

99 


IM.M 

40.186 19/ 6/1986 3 


M 

1971 

UNCO NAC AJCnrf 6:1/4 

99.1/6 

IM.OO 

f.BO 21/ 7/198) X 


50 

1979 

UNCO NAC ASCENT 7|1/* 

97 7/B 

IM.M 

12.873 22/ 3/198* S 


•S 

I960 

IM.M 

BANCO NAC ASCENT 6>l/( 

93 


10.90 ZV10/19B7 S 


70 

1981 

BANCO NAC DB1A1 9.5)1/*. 

93 

IM.M 

10.063 11/ 6/1*87 S 


90 

1974 

RANCH NAC DO M8V 8:1/4 

RE 


IM.M 

M.M 21/ 6/1*89 Q 


40 

1980 

UNAKEX (-Hi*/* 

83 

100-M 

10.563 14/ VITO 8 


(0 

1982 

RANAMEZ RB9 . l.Tlll/* 

«7 1/4 

IM.M 

11.313 V 2/1992 £ 


M 

19BO 

UNCO PTNTO , 8-7311/4 

M 


100.00 

10-813 13/ S/1985 5 


30 

3*7* 

RCO PRBV U RN) 7.75:1/8 

99 1ft 

100.00 

10.188 SJ R/1986 B 


25 

1471 

banco tan bn . .7:2*1/* 

99 


IM.M 

12.11) 1/ 6/1*83 8 


40 

1912* 

RANK TOR ARRITT 5-25:1/* 

*7 in 


100-00 

13-5*3 IV 9/1930 S 


30 

IMT* BANK OF 8AX0H . 7:1/4 

97 1/2 


IM.M 

10.25 37/ 5/198* S 


M 

1*74 

RANK XtKX MALAY 6 -25>l/* 

99 7/6 


IM.M 

10.50 2 V 4/H84 * 

99 sn 

25 

I960 

IM.OO 

rank or omaric 8; l/i 
1SJ18 IV B/HB5- * 


75 

1962* 

30D.DO 

100 

19M : 
UO.M 

125 

mi 

100.00 

too 

mi 

IM.OO 

200 

1982* ! 
IOO JO 

SO 

I47T 

IM.OO 

,30 . 

I9M ’ 
MOJO 

so ., 

. 157* 
100.00 

» . 

. iMl : 
IM.OO 

in 

IM! .' 
100.00 

30 

1978 

IM.M 

30 

1179 
100 JO 

35 

1918 
ISO JO 

40 

1978 ■ 
IM.M 

95 

33J 

1979 

100.00 

35 

1976 
IDO JO 

30 

U7J 

MOJO 

4M 

1*87 
UB JO 

139 

1964 
AM JO 


inn - J'--" m- »•* 

100.00 10-061 32/ */!«*( Q- 

1979 1AJIR BP- *99. 1HB 5.2511/4 90 7/0 
JWJO I0.T2S 21/11/1*89 Q 

I9UA RARE OP 1MLA8B 3J5il/A 97 1/6 
3m!m 9.00 22/ 7/1992 S . 

1900 * OF KgBUtt* S,W«l/4 99 5/8 
100.00 !0.1» ll/lSiim 5 

IH1 K OP NWHRX4L 3.2511/6 99 1/0 
100.W ' M.50 21/10/1911 ' S 

1MI ■ NOVA SCT XM 3.25:1/6 99 1/2 
IOOTm 10.30 29/10/1993 3 

»82* K »0V* HOT • 3.UiI/4 96 7/0 
IN JO 9.313* tt 1/1994 6 

1977 RARE OP TOBO *.5iI/4 100 1/2 

100.09 ** 13.00 IW1/19M S 

i9M UK op tom • */» »• 

100 JO 9.73 21/ 7/1987 * 

1979 UB OP IKK S-23il/I 9* 3/4 
1M.M " 9.423 2S/10/1«» 0 

lUj tw wo 668* S.23tl/6 100 
'iwfoO 4/ 2/1991 * 

IMI lAXf TOKYO IM 3.2311/8 99 7/8 
IMjd 5.75 . 10/12/19*1 B 

1978 NINE OP 2QCT0 • S.Oil/4 IM ■ 

100.DO 10.30 11/10/1993 S 

1979 B.U.C. S.Mi 1/4 9* lit 

100.00 1S.N 10/12/19*9 q 

1978 HOB XXT D'AlO 8.1T9:f/*1N 1/1 
1»1 m 14-IIS’ 9/0/1*04 3 

1978 PHI PT D’ALD 7.313/8 IM 

100-00 WJ75 Sni/MM * 

1*79 NOBR . (Xt U'ALC 7.25t7/6 99 3/4 
100.00 1.073 11/ 7/1*99 • 

1974 8.F.C.E. O.Sil/4 IM !/• 

IDO JO 10.90 27/10/190* 6 

1177 1.7-C.E. 

UO JO • 11-973 83/ 0/1*94 4 

19X2 B.PJ.E. *WJS»f5 M,/ * 

100 JO ■ 1.930 27/ 1/1967 0 

ii|| IJ-C-t- * 5.25:t/* 59 1/1 

AM JO 10.088 2I/10/19M • 


O.M 

40 

1978 

UO.M 

O.M 

40 

197* 

IM.M 

0-00 

150 

1*82* 

IM.M 

OJB 

» 

1978 

UO.M 

OJO 

30 

25 

1982" 

99.75 

1979 

10QJ0 

11.86 

75 

I9T* 

IM-M 

32J4 

23 

1978 

UO.M 

9 J* 

SO 

19M 
IM JO 

UJ7 

350 

1980 

IM.M 

10.27 

250 

1982* 

100.00 

13.93 

250 

1987* 

IM.M 

10.42 

123 

1*79 

IM.OO 

14.50 

75 

1902* 
100.00 

u-at 

275 

1911 
99 J 3 

14.49 

30 

197* 

IM.OO 

U.76 

30 

1978 

IM.M 

11.74 

79 

1982" 

100.00 

10.72 

IM 

1979 

100.00 

f-M 

200 

200.0 

I9M 

JDC-00 

13.15 

30 

117* 

IM-M 

11.29 

IM 

1980 

100-00 

10.82 

35 

1977 

99,00 

11.24 

25 

197* 
IM JO 

12.71 

25 

IMI 

IM.M 

15.26 

IM 

1978 

2M.M 

11.03 

SO 

1900 
IM JO 

10.24 

IH 

1M-0 

1*79 

100.00 

12.44 

30 

1980 

IM.OO 

13.86 

20 

1*7* 

IM.M 

10.51 

100 

IM! 

IM.M 

10.31 

50 

50 J 

1970 

UO.M 

13.99 

IM 

1962" 


IM.O 

100 JO 

10.04 

IM 

(97* 

3 DO .00 

10J4 

45 

1976 

.100.00 

9.1*. 

ijo 

Mil* 

100.M 

10.16 

100 

1991 

100.00 

U-59 

20 

1970 
100 JO 

10.55 

ISO 

1176 

100.00 

9.42 

ISO 

198 >• 

100.00 

14.13 

40 

INI 

100.00 

9.77 

UO 

• 19X2" 
IM.M 

9:44 

300 

1979 

UOiM 

13.11 

120 

197* 

IM.OO 

9.7* 

150 

mi 

IM.M 

10.50 

IM 

1979 
ISO-04 

10.08 

SO 

197* 

100.00 

14.11 

30 

mi 

IM.M 

10.M 

200 

1*42* 

IM.M 

9-M 

25 

1*79 

100.00 

(Mi 

50 

1971 

UO.M 

11-86 

2*0 

JI02" 

IM-M 

UJI 

40 

1977 < 
IM.M 

1B-7R 

M 

1979 i 
100 JO 


. . BS DOLLAXO-PLOAXZHC HATH (GBUlaMUl 

1963* B.P.C.E. * 3.13:1/4 9* 5/0 
1M.M 9.25 »/ 1/1968 S 

1970 xqOR DM SUEZ 3.3il/4 100 
100.00 1.430 23/ 7/tni S 

1979 IQDE mo sur: 5-23:1/4 SR 7/S . 
1M.M 9-1M 10/ 7/1*89 S 


run 13/ 1/1 HO £ 
0 IRE APR OK 6 jil/4 
9.311 12/ 7/1963 S 


10.(23 70/12/1903 S 
.P.. • 7:1/6 IM Ift 

12.123 1/ 3/1981 8 

.F. 182 ■ , I/O 99 7/6 

II.SO 21/ 3/1904 S 
■P. • 5-35.1/* 99 7/0 

13.186 19/ 3/1507 S 
•P. RX3 S.5:1/6 99 5/8 

9.50 29/ 1/1908 Q 

,p. HU 5-23:1/6 90 3/8 
9.93V 0/ 5/1989 S 

,P. »; 5.23:1/0 96 1/2 

9.918 6/ 3/1989 S 

.P. • 5.5.1/4 90 1/4 

31.30 22/ 2/1991 S 

.P. 187790 5.2Sil/4 99 I/O 

9.375 9/ 7/1994 S 

.P. *04121 7.5 99 3/0 

9.011 II/ 6/1996 * 
sqoc SUDAimL 0:1/4 96 1/2 

9.101 1/ 7/1967 E 

NODE NORMS 3.75:1/4 » 7/0 

10.061 15 i 0/1985 8 


10.175 11/ 6/1990 S 
HUTS-0/0 MV. "5:1/4 100 1/0 
9-50 31/ 7/1905 3 

L (CADum LTD (.5:1/4 99 7/0 
10.06) 25/ 6/1*04 0 
O.L. TO 3:1/4 IM 1/0 

10.563 20/11/1906 S 
KUOIUIUU 0:1.0 96 
11.11) 27/ 4/1903 S 
■CHI IK 6:1/4 99 1/4 

10.175 29/11/1909 Q 
INZER IK X8I * 5.5:1/4 VI 3/6 
9.125 15/10/1591 Q 

B PIH CO E94 5.5:1/4 9* 1/6 

9-100 10/ 1/1909 9 
LOAD 1ST 107 5.95:1/4 99 3/0 
10.00 »/ 3/1990 8 

mSN AIR MAUD I/O 90 5/8 
9.930 Il/ll/IML Q 
PETOB PDUUCE 7:1/4 96 1/4 
10.50 2 f 6/1905 5 


12.873 3 1 9/1W1 f 

.CJ.R. 5.15:1/* 90 1/2 

13.633 3/ 6/1*90 S 

.C.C.E. • 5.23:3/6 97 7/0 

9.073 11/ 3/2002 Q 
K210NAL TIL » 5.25:1/4 99 3/0 
10.423 Ib/I0/I*M S 
,C-P. 5.25:1/4 IM 1/8 

10.063 Of 3/1903 S 
J.P. 10* BI 1/4 W 1/4 

10.23 27/ 3/1996 R * 

■r-E. - MEXICO 5.75:1/4 BS 
■lO.U 7/ 5/1981 S 
uxr JAPRTT TO 6:1/4 99 3/4 

34.416 9/ 1/1913 t 

USE HAH O/S 5.23:1/6 99 3/0 
9.011 27/ 7/19*1 £' 

BOCAL a IK • 5.23:1/6 IM 
9.938 23/ 6/1914 q 
■UTU8U K 3.5:1/4 M 
9.123 St 3/19*1 q 
U TUT RK CD * 6.29:1/4 99 1/X 
9.33 . *13/ 7/1994 £ 

Dim ojt .* IM 

’ 9:613 23/ 2/1901 Q 
RtCORP O/S • 99 7ft 

I.IIS 30/ 3/1964 q 
R1CMP O/S PW, 6 9* 7/0 
9.075 2 1 6/1904 q , 

ET1COE7 0/8 PIH. 6:l/4 Ud l/2 
9-400 tf 3/1994 q 
TIE ZHVtVTZNG PM 1/2 63 1/4 
14.113 1/ 1/1»•* * 

7-148 WBITW S.SiI/4 90 3/4 
10-363 14/10/1911 S 
NIC ULTBOIH • *.Jl»I/4 M 3/4 
t.OU 24/ 6/1*94 q 
5-0PIXATIPS RANT 6:1/4 99 7/6 
I0JI) 13/11/1996 > 

UDIP 466ZCDU 6 Jll/4 IM l/i 
I0J43 11/11/1984 E 
IBP ten tao/l 3-23i 1/4 9* 1/4 
12.073 24 l 3/1917 6 

ramwnw-T'■ s.na/A ioo i/4 

iKlSli/ 3/1*04 x 


9.30 230 
9-94 *3 


h sn 

9-14 

SO 

197 T 

100 -M 

99 sn 

9.37 

30 

1977 

IM.M 

98 VB 

15.10 

30 

1980 

IM.OO 

IM Ift 

10.41 

30 

1900 

IM.M 

IM Ift 

12.11 

50 

mi 

IM.M 

*9 7 /B 

. 11.51 

3 M 

1 * 82 " 

IM.M 

99 Ift 

13.20 

700 

1987 * 

IM.OO 

99 5 ft 

9.54 

UO 

I 9 R 3 " 

IM.M 

M VS 

10.10 

250 

1 * 82 " 
IDO .00 


ID. 09 

79 

75.0 

1*78 

100.00 

II.M 

>00 

1987" 

IM.OO 

9.AS 

50 

in:* 

IM.OO 

9J7 

25 

1982" 

IM.M 

9.52 

23B 

I9B7" 

IOO.OO 

10.08 

IM 

1982" 
300 JO 

13.87 

n 

1980 

IM.M 

10.32 

20 

1980 

100.00 

9.4* 

*5 

1981 

IM.OO 

ioja 

30 

1917" 

IM.M 

10.55 

40 

1987" 

IM.M 

11.78 

2M 

IHO 

UO.M 

10.10 

200 

I960 

IM.M 

9.24 

IM 

19M 

100.00 

9.36 

ioo 

1960 

IM.OO 

10.06 

IOO 

1982" 

IM.M 

U.OB 

25 

197 • 
1DD.M 

10.69 

25 

1981 

IM.M 

I0J1 

*0" 

*0.0 

1979 
100 .OD 

12.66 

20 

1M2" 

100.00 

U.I3 

50 

1*81 

IM.OO 

10-09 

50 

MJ 

1982" 

IM.OO 

10.65 

250 

1910 

100.00 

10.05 

229 

1911 

IM.OO 

10.31 

HO 

7b.0 

1411 

100.00 

IZ.06 

100 

IOOJ 

1982* 

ioo.oo 

14.47 

IDO 

100.0 

1*79 

100.00 

1.17 

100 

19R?" 

100.00 

9-94 

25 

1971 , 
100.00 

».»7 

IM 

1980 l 
IM.M 

9-M 

IM 

1801 I 

IM-M 

9-81 

40 

1977 1 
IM.OO 

9.32 

40 

197* i 
IM.OO 

9.B9 

50 

IMI I 
IM-M 

9.B4 

» 

1(80 1 
1M.M 

15.55 

25 

1980 1 
IM-00 

10.70 

IM 

1182* 1 
IM.M 

9.(5 

W 

1*81 1 
100.00 

10.01 

U 

19M 1 
100-M 

10.04 

25 

1971 1 
IM.M 

12.97 

30 

1979 1 
1M>M 

U.IO 

10 

IBJ 

1*7* : 
IM-M 

*.» 

79 

1*79 I 


PS DOLL4XE-TXOAHHG RAM (mniTOBIH 

19*2* CRPME X07/R1 3.75'1/A 99 1/4 
1M.00 9.*30 10/ 6/1*92 ,3 

1901 CREDIT TCNC'6 • 5.29:1/4 99 1/4 
100.M 10. M 34/10/1900 S 
1902* CREDIT rXMCIC* I/O 111 

100.M 9.50 29/ 7/1909 Q 

1977 COED IT LT0NRAZ5 6:1/4 IM 
100-00 11.910 10/ 2/1101 9 


10.610 15/1071900 5 
CD LTD* 009 5.7511/* 
9.75 1/ 7/1994 S 

ED LVOV 690/1 5.!5>I/4 
11.875 11/ 2/1994 S 


DO.M 16.00 1/ 4/19*7 t 

1976 CREDIT NAT IDEAL 5.75:1/6 90 1/4 
00.00 9.188 11/ 7/1988 S 

ISO7" CIO NAT E9D/2* 5.79:1/4 90 3/4 
00.00 12.813 9/ 3/1*94 S 

1*62" CORD »m RS9 * 5.15il/4 98 3/4 
iM-00 10.125 23/ 6/191! S 

1982" DEN DAMSVt raw 5.79:1/4 96 1/4 

M JO 9.910 15/ 7/1990 5 

1982* DEMME R30I7 9.25)1/4 98 I/O 
00.00 9.541 71 1/1990 S 

1907* DB81AM.EUGKM *89 1/16 90 1/0 
00 JO 11.561 25/ 2/1992 5 

1960 DU HORBEE CREDIT 6:1/4 99 3/8 

DO.M 9.075 5/11/199D C 

1980 DU NORSES (LOT 6:1/4 9V 3/8 

00.00 9.813 lb/12/1990 a 

1901 DU NORSKS CRE * 5.5:1/4 90 7/8 

00-00 10-375 4/13/1991 5 

1912* DEV BE mums 6.5)1/4 96 

00.00 12.331 1/ 4/19*0 S 

1982* DU 1XSTE DXT . 9.2511/4 98 1/8 

M.M 20.488 15/ 4/1992 5 

1180 CRH. nev S.S5ll/4 97 7/R 

£0.00 11.311 If 4/1187 5 

l«M URL (71 ntrv 5.15:1/4 *7 3/4 

00-M • 12.333 1/ 4/3907 S 

19M NK RRCR 5.23:1/4 97 3/2 

DO.M 9.SO 1/ 7/3907 S 

3900 EHEL 3.25:1/4 97 1/2 

DO.M 10.73 32/18/1487 5 

1*02* ENEL CV 5.25:1/4 *1 1/2 

00.00 9.73 -i 7/1989 S 

1970 RKMTHM. (lCi> 7:1/2 M 7/8 

DO.M -13-S«3 11/9/190* 0 

1961 EDU TO BP 0:1/4 93 1/4 

M.M 9.110 24/ 6/1969 S 

1979 ECU?nHA * 3.75)1/4 99 1/2 

00.00 12.75 27/ 9/196* S 

IMI* ESROPEUt-ASZAN CAP I/A 9B 3/6 
00.00 30.30 !l 6/1*17 S 

1961 EUROPEAN 40CAN UP 6)1/4 SB 1/2 

00.M 30.0*3 11/ b/1989 S 


».» MMmi q 


10.123 13/ 5/3(92 


I7.M1 29/ B/1RBB S 


10.015 23/17/1911 £ 

XI WHO 5TAr 5.75:3/4 97 
9.938 30/ 6/3968 B 
At PIN COOP 6:1/0 9) 

10.50 30/10/1991 S 

RET CHICAGO * 3.29:1/4 99 1/2 
ID.3*3 18/ 8/199* Q 
31-LUIt TO 6.51 l/i 96 1/2 

13.333 20/ 9/1963 8 
miANU . -3.2311/4 100 2/6 
10.623 31/10/1967 S 
RPXB*PCE(R61] 5.25:1/* 99 7/B 
10.06) 30/ 6/19*2 S 
NORSK CENTRAL 6:1/4 IM 1/8 
11.5*3 1/ 6/1*83 E 

HUSH SENT 4 1.5.1/4 89 1/1 
9.813 1/ 8/3*89 Q 

■MSB ZEXT * 5.23:1/* 99 
9.613 if 3/1992 Q 
RO two 1AJK 3.25)1/4 99 3/1 
10.00 23/ 1/1H1 q 
TOUTS ETOO 5.23H/4 99 7/8 
10.00 14/ 1/1908 S 

IHOLATS im 3.25:1/4 H 7/1 
12.813 39/.9/1992 E 
DM 210 ALTA 10:1/4 60 
10*30 11/ 6/1988 0 

t PIN PBC9 3/8 92 

12.186 26/ 6/1967 X 
TAB ARUM 6:1/4 IM 

10.81) 13/11/1*88 f 
U. SAMUEL CRT 3.75:1/4 98 7/8 
5-375 W 1/1991 S 

BunSTAS . 7-.1/4 94 

9.686 11/ .7/196* X 
TNDHRTRUS PU 1/4 96 

9.50 13/ 7/1991 8 


10.01 

75 

1902* 7C0 



IM.M 

9.37$ 

10.58 

90 

1*82" 

X.M.I. 


90 J 

IM.OO 

.12.79 

8.56 

TOO 

19*2* 

100-M 

EEBOmiA 

10.25 

13.94 

60 

1901 

lOO.M 

,mnn, PEI 
10.00 


US D 0 LU RB-FL 0 AWNC.R 4 TX (CCPTI NDCD) 

ICO 889 5 . 3 : 1/4 98 1/8 

9 . 37 S tf 7/1992 S 
l.M.T. 5 . 29 : 1/4 *6 5/8 

. 12.75 31 / 3 / 1*97 S 


10.01 SO 

11- 27 M 

12.82 30 

10.81 50 

9.86 jo 

14.03 30 

30.0 

3.31 120 
16.14 IM 
9.30 73 

12.97 SB 

10.23 79 

10.32 30 

9.79 20 

11.78 50 

50.0 

9.94 30 

9.87 30 

10.49 30 

I1J3 10 
30.86 » 

12.58 23 

12.60 73 

9.74 73 

11.03 30 

22.9 

10.M 23 
25.0 

13.58 75 

10.43 IM 
IM.O 

12- 81 200 

2M.0 

10.61 60 

10.22 73 

10.38 73 

17.40 SO 

13.0* 30 

10-27 (0 

10.24 250 
«■!* 300 
10 . 6 ! 100 
U -92 i <5 
10.61 100 
10.06 IM 
(US X 

9.16 us 
»•*! 130 
10.04 ISO 
Id.01 123 
12.13 230 

17.30 |M 

12.56 IM 
10.81 23 

9.48 IM 

19.31 IM 
9-M 123 


1979 INDUCT K JAPAN 9.3:1/4 IM 3/8 

1M.M 30.438 1/12/1985 I 

197* BOOST DR JAPAN 3.75:1/4 IM 1/4 
300.00 10.682 13/10/3987 X 

1*80 BOOST BX JAEAR 5.25:1/4 IM 3/8 
100.M 11.625 9/10/1988 3 

1981 INDUCT IK JAPAN 5.25:1/8 IM I/I 
I0D.M 10.488 9/11/1918 E 

1981 BOOST RK JAP4S 1/4 100 
IM.OO 10.188 17/ 3/1988 S 
1*81 l.C.l.C-I. 6.311/4 19 1/2 

IM.OO 10.061 16/12/1941 S 

1*77 1ST NESYMWVTB RK 6:1/4 IM 3/8 
IM-M 10.375 20/ 4/1964 9 

1901 IRELAND *86 5.25:1/4 97 7/8 

IM.M 10.343 21/10/1988 S 

]*■:■ IRELAND 144 5.25)1/4 77 3/4 

99-11 10.29 25/ 5/1989 E 

197B 1SH1EAUAJTMA-R ».73)1/4 100 I/* 

IM.OO 10.36) 27/ 4/1983 5 

1982" UPTIME* II.D. 1/4 97 3/* 

IM.M 11.00 15/ 4/1989 & 

19*0 ITOH 3Ct 5.75:1/* IM 1/2 

1O0.M 11.113 18/ 3/1167 S 

1*77 JOCORAIIKA . . 7-3:1 96 

99.M 1S.IH 2/ 1/1983 S 

1*7* JUGOtMU 8:7/8 IS 

IM.M 10.87 21/ 3/1989 G 

!«:• KAHSALLIS OSAEE 3-3:l/i 19 3/4 
IM.OO 10.061 6 f SI 1992 S 

1980 RLT1NNORT BBSS 3.73:1/6 99 7/R 



100.00 

10.90 

12/ 3/1991 Q 

30 

1161 

KOREA 019 BE RU 7.5) 1/4 


lOO.M 

10.4)8 

V b/IM» S 

U 

1961 

■diza no 

K 7.5il/4 


IM.OO 

Ik. 00 

1/10/1986 5 

30 

1981 

Korea rsr 

■65(11 7-5:i/4 


1M.D0 

12.175 

30/ 9/1H9 5 

29 

1919 

RUNG THAI (CAT} 4.75:1/4 


IM.OO 

13.75 

15/ 6>198* S 

75 

19* 9* 

LA5H0 

Mf 5.25) VB 


IM.OO 

l.SO 

■/ 7/19M S 

75 

196 7* 

LA5W 

XU 5.35:1/6 


IM.M 

1.90 

8/ T/I9I9 8 

30 

1978 

LJUBUANEU 1AJKA 7.75,1 

22.9 

IM.M 

10.125 

19/ 7/1985 S 

25 

1*80 

UtnUARSKA BANXA 0:7/8 

25.0 

ioo.oo 

10.61) 

if 6/1967 I 

75 

1*76 

LLOYDS EURO J.79:l/i 


IM.OO 

10.436 

31/ 5/IMI E 


1980 LLOYDS EURO * $.23)1/4 !M 1/8 

100.M 10.375 4/12/1992 S 

3981 LLOYDS EURO * 3.75:1/4 IM 
IM.OO 10.3*3 29/10/199) S 

1*78 LONG TERK CRED blt/k IM 

IM.M 13.31) 13/ 2/198) S . 

3971 LORE TERM CIO * 5.25)1/4 100 1/8 
IM.M 10-388 9/11/1985 8 . 

1*79 URG TERM CRED 3.23:1/* IM 3/8 
IM.M 10.373 )3/t:/lH« £ 

1*7* LONG TERM CRED 5.5:I/A IM S/I 
J00.00 9.875 7/ 6/1969 S 

1483 UK TEEM CRD • i.5:1/4 99 3/4 
100.M 9-123 lb/ 7/1*09 S 

1982* LOW TQM CRD 5-25:1/8 95 3/4 
IM.M 10.123 2 7/ 5/1992 S 

(987* MALAYSIA E» 3.23:1/4 99 3/8 
100.00 11.30 6/ 4/1992 i . 

i«62* ntumr* 18* 3.23:1/4 96 3/1 
IM.M 10.438 3/12/1992 5 

1979 HAB HAN O/S UP 3.23:1/6 IM 
IM.M 10.00 JO/ 3/1994 Q 

I9I2> H1XXBE MIDLAND* 9.35:1/4 98 7/8 
3M.00 9.936 8/10/1994 q 

1981 XXEAILL LYHCH O/S 3.5 IOO 

IM.M 9-173 3/12/1984 Q 

3983 KZEE LTHGB D/S >84 1/6 IM 

99-73 10.80 7/ 3/1987 q . 

1977 - MIDLAND TO PB 6:1/4 IOO 5/8 

IM.M 10-188 18/ 5/1917 S 

1979 HZDUMD TO PM 5:1/4 |00 Sft 
IM.M 10.23 22/12/1189 £ 

1981 MXDLANB TO 9IN • 9,1/4 IM 3/4 
100-M 10.361 30/ 6/1991 S 

1900 NZDLUB TO PB 5.7511/4 IM 3/8 
I00.M 10.188 if 6/1992 9 _ 

1978 HULAW 1ST PCI 3.3tl/4 100 1/6 

100-00 9.813 20/ 7/1993 E 

1902* ND8CAN J P • 3.23:1/4 UO 
IM.M 10-067 17/ 3/1991 Q 

398!* NOHCACI 1C OB 5.25:1/4 ft l/i 
101.23 10-081 17/ 8/1992 S 

1982* NOEfCACR K CU 3.23:1/8 98 
101.23 10JA3 17/ 6/1992 I 

197* MlLTl GOMUMEX 8.3:1/4 56 
IM-M 10.188 19/11/1964 5 

1979 N1CT0MT. PB 6.29:1/4 M 

306.98 3.9JM IS/ 7/i RI* S 

19*1 N4CXOHU. PB 5.5.1/4 79 7/8 
IM.M 9.1)6 24/ 6/3*66 6 
1*11 H8CHNUL PB E91 l.ftl/4 » 
MOJO 12-73 33/ 3/1983 3 


9.51 

ISO 

19RI 

100.08 

I3-S0 

IM 

1877 

IM.M 

10-49 

SO 

1981 

100-00 

11.94 

150 

lira 

IM.OO 

10.40 

175 

I9BI 

(M.M 

10.66 

100 

1*60 

IM.OO 

11.58 

IM 

1979 

100-M 

30.B7 

27$ 

1982* 
100 JO 

10.11 

30 

I960 

lOO.M 

10.54 

250 

1952* 

290.00 

10.34 

ITS 

175.0 

1982* 

lOO.M 

10.79 

20 

1978 

100.00 

13-18 

30 

1979 

IM-00 

10.91 

50 

1979 

100-M 

11.35 

30 

1*80 

100-00 

15-25 

50 

1*80 

IM.M 

15.82 

50 

1982* 

lOO.M 

12.35 

40 

1981 

ioo.oo 

10.09 

100 

100.0 

1978 

IM.M 

10.51 

150 

15G.0 

1161 

ioo.oo 

10.41 

73 

1981 

lOO.M 

16.04 

M 

1982* 

IM.M 

13.07 

23 

1981 

100.00 

11.12 

IOO 

1919 

lOO.M 

9.55 

IM 

1981 

100.00 

9.95 

175 

(961 

IM.M 

11.38 

IM 

1*79 

IM.M 

17.15 

20 

1*79 

IM.OO 

10.4! 

10 

1*8?* 

lOO.M 

10.36 

50 

l«01 

IG0.M 

10.56 

25 

15.0 

1977 

M.M 

13.31 

50 

40.0 

1978 

IM.M 

10.17 

IOO 

1981 

IM.M 

10-34 

50 

1*7* 

100.00 

9.B4 

75 

1979 

100.00 

*.t5 

40 

m:» 

IM.M 

10.K 

30 

1951 

lOO.M 

12.61 

189 

IMI 

100-00 

10.60 

IM 

(981 

IM.M 

10.00 

20 

1979 

IM-00 

10.05 

TO 

1*81 

1M-M 

9.88 

TO 

1182* 

100-M 

10 JO 

50 

1978 


w - w n.o 


10.15 
9.79 *0 
10.07 * 

10.24 10D 
10.27 125 
10.61 250 
22.42 » 

12-44 [30 

47 JO SO* 
50-D 


CS DOLL ARS-PLOATTNC RATI (CONTB PEBI 

19*3 RAC IDEAL FIR I84/R7 1/4 80 
IM.M 10.00 3/11/1990 S 

1977 WC10MAL FIR 085(21 6:1 88 

IM.M 10.711 5 f 3/191) 5 

1161 PAT n CANADA * 5.25:1/4 95 
1M-0Q 12.813 24/ 2/3988 5 

lira RATIONAL NIST 5.3:1/4 IM V8 

IM.M 10.182 21/ 6/1990 S 
1981 NATIONAL NEST • 5.25:1/6 99 7/8 
(M.M 9.2$ 15/ 7/1991 S 

1*88 NATIONAL NEST • 5.15:1/4 IM 1/2 

ioo.oo to—>s ai/io/in: s 

1*79 RATK6AL TOT • 5.25:1/4 100 1/8 
100.00 10.50 11/ 4/1*94 S 

1982* RAT' MS TELECOM 5.25:3/6 99 1/1 
100 JO 10.5b) 21/ 4/1990 5 

1*80 CTDLniA ru 5.5:1/. 9) 1/2 
IM.M 9.978 4/12/1961 0 

1952* PIN ZLALUO 9.29)1/8 IM 1/4 
IM.M 12.50 7/ 4/1987 S 

1952* 1C STEEL DEV • 3.25:1/4 9* 1/2 
IM.OO 30.396 22/32/1992 5 

197* NIPPON CREDIT 5.15:1/4 IM 1/1 
100.00 13.50 19/ 3/1981 S 

1«7« NIPPON CREDIT K 3-5:1/4 IDO 3/8 
100-M 9.918 22/12/1983 S 

1979 NIPPON Cf EDIT RE ».5i 1/9 N 1/4 
100-M 9.063 12/ 7/1986 S 

1*80 NIPPON CREDIT 3.23:1/4 IM 1/4 
IM-M 10.125 6/ 2/1987 q 

1*80 NIPPON CREDIT 5.25)l/i IM 1/2 
IM.OO 10.09} 11/17/1988 5 

19*2* NIPPON CREDIT 5.25:1/0 9* 3/4 

IM.M 12.975 10/ 2/IN90 S 


9.31) 19/ 7/1984 


ID.*88 18/ 3/1984 S 
CE*» FONT 9P2FCI 8-1/* . 

9.50 29/ 2/1967 q 

(EMI VOLESBK 3.25)1/4 
10.itB A/ll/1989 S 

[UU91 MEET CAM) 7:1/4 
9.9)8 24/ 3/1984 5 


10.593 16/10/1984 S 


10.123 22/ */1992 5 

rr-OCV ESI 188 • 5:1/4 99 S/I 
10-M 17/12/1991 5 
IVEEW* RASTA 8) 1-1/4 IP 
10.23 4/ 1/1913 5 

1I9EZMA BARRA 8.7/8 8) 1/2 

10.623 22/12/1966 S 
RPC 9.3:1/4 98 

10.188 12/ 6/1919 S 


IM.OO 9.00 11/ 7/1*9* Q 

im:* SOAR MV K mi 6:1/4 M 3/6 
IOO.OO 10.188 13/ 3/1989 £ 

1981 &JUKA TO PB $.25)1/8 100 1/4 
lOO.M 12.71 24/ 9/1188 S 

IMi 9C0CTAJB TO I.2J/I/8 99 S/4 

100-M 13.23 2)/ VIn: s 

1981 SEC PACIFIC EM 3.25:1/8 IM 
IM.M 10.041 24/11/1991 S 

1*79 SIAM GOnaXClAL 7.5:1/4 99 3/4 
100-00 1J.» 19/ 9/1964 6 

1*81 s.P-E- INTL tt • 5.3:1/6 98 
100-M 10-438 19/11/1988 £ 

1112* S.r.K. I MIL IV 3.21:1/4 97 1/4 
100.00 10.373 1/U/I989 £ 

1971 X-F-T-C. »))/* *P lit 

UO.M IS.87* 5/ 4/1913 E 

1980 M.M. 8.5:1/4 *8 Sft 

IM.M 13.6U 15/ 3/1986 S 

1982* S.F.T-I. £90-2 6:1/4 *7 */> 
IM.OO 12.71 10/ 3/1981 6 

I960 S.P.r.E. (.1:1/4 96 3/8 

IM-M l.sa if 7/1*90 £ 

■979 HK CUT « BOOK (.3:1/4 99 I/A 
100.00 12.175 Sf10/1947 £ 

1977 MCI nr GEN ■ J/B 100 1/4 
IM-M . 12.173 1/10/1984 5 

197* SOCIETE CEB • 5-35:17* 91 S/S 
IM.M 9,123 12/ 7/199! Q 

198! 10CGB *85/88 S.23il/8- 98 S /8 

3DO-DO f.2) 2 If 7/1993 1 

3981* SGC1KTS OEN IN 5.25:1/4 98 VB 
IM.M 9.23 12/ 1/IW1 S. 

1982* SOCJETK'CB 190 5-35:1/* *9 1/8 
IM.M ' -12.918 1/ 3/1 MS S 

1971 SOGOE4L HI * 5.75:1/4 M 7/| 
100.00 9.JIJ 13/ 7/1989 S - 

1982* X-R-C.r. 3-25 *8 

IM.M 9.188 28/ 4/1M8 Q 

1*79 SOUTXACN. 7.5)1 IM lit 

WO-OO 14-S0 15/ V1991 < 


17.49 25 
10.15 S* 

9-26 IM 
10.3* Ti 

10.49 I* 

10.46 M 

10.43 30 

17.97 30 

10.24 TO 
17.48 SO 

9.88 35 

9.09 150 
10-IQ 850 
10.01 150 
13.91 !■• 
10-19 7» 

9.11 100 

10.15 85 

10.47 35 

9.49 Si 

10.90 30 

10-53 l» 

12.10 *B 

13.47 IM 
10.93 3B 
14.14 »S 

10.16 20 

10.04 -5 

11.78 35 

12-72 30 

10.40 SS 
10.22 M 

9J2 K 
10.36 30 
12.73 

13.28 »S 
10.06 M 
11.26 15 
1D.U IS 
10.67 I) 
12.89 

11.81 li» 

l).fl 

13.04 350 
2MJ 
9.66 400 

3°3.3 
12-14 MO 

0.25 300 
700.0 
9.16 «00 

9.40 IB, 
11.05 

9.42 » 

9.28 » 

14.48 50 


U3DOLLAR8-PLOATTBC RATE (CONTINUED) 

1978 CMlATREH R86I25 2.25:3/4 IM I/B 

IM.M 10.17$ 7/12/1992 S 

19(7* SPAUAMXRRAH 5.75,l/i M Vi 
IM-M 12.923 7/10/1990 S 

1980 SPAATAANVEN A,l/i 99 I/B 

IM.M 10.188 19/12/1987 S 

1*77 STANDARD CHART 6.25:l/i IM VI 
IM.M 10.173 SI/ 5/191. 9 

1*78 STANDARD CHART 5.5:1/4 IM S/S 
108.00 1J.RJI 10/ 8/19*0 S 

1980 STANDARD CHART 9.29:1/4 IM VI 

IM.M 12.A7S 6 / 9)1990 9 

1981 5TANDARD CHART 3.2*: 1/8 IM 

IM.M 10.4*8 1B/EI/IPF1 S 

I960 STATt ir India 4.*9:l/i 98 3/1 
IM.M ID..)A 29/ $.'1117 5 

1967 SEMTTOHO FIN $.5)1/8 99 7/8 
IM.M 11.50 6 / 8/|9p9 S 

1979 sen TOKO KEAFT 5.5:1/. 9* 7/8 

IM.M 9-875 13/ 9/1914 <7 

1*78 5UN0SVALL5BAHFW 6 )I/i IM l/i 
100.00 17.375 4/10/1*85 S 

1*81 sra rove xai sres f:?/r 99 1 /* 
IM.OO 10.6(8 8/12:1994 5 

1980 SvEhSKA HANDO.su $■!.'. 99 3/8 

100-M 9.938 15/ 7/149,’ 5 

I960 STOEI.EIMWI 5.29)1/4 99 1/2 

100.00 ID.188 19/17/1988 5 


19/9 SVTJHP .IIIUW l/i 

IM.M 9.125 18.* 10/1941 Q 

19*1* smbta RAB/90 5.75, l/i 
100-M 3-75 31 7/1*91 S 

1412 5VEDISM EXP CP CD LV 5.J4 
IM.M It.bPA 10/ 2/l"P. S 

1*82* T4INAB FOUR U« 5.25:1/4 
IM.M 10.09) l9/ir.MP9: 9 
1981 TAHSa 9.5:1/4 

IM-M 10.498 27/ 7/1949 9 

1*79 TTXA4 IMT AIR CAP 70.*. 
IM.M 9.991 11/ -FlHtt Q 

1479 THAI FARMER IBT .'.79:1/4 
100.00 10.IRR 21/ 4/1*8. 5 

197* THAILAND, ElNCTiM 7:1/- 
100.M 13-29 15/ 1/I9R. S 

I M2 TOROMTO-IIOHItl'M 9.7'- il/B 
100.00 14.911 11/ 7/1992 9 

1*74 TRADE DEV FTP SBV A:l/i ! 
IOO.OO 11.429 21/ I.T«t S 

1921 TRADINV BE 1*’ 5.5'1/4 

IM.M I0.M I7/I2/I4P4 5 

1979 TVO POCTR (O-10CLT *:I.'* 

IM.M 10..07 2./ 3/19*1 5 

1474 D. 8 .A.P. 5.5,1/. 

IM.M 9.29 0 / 1/1490 s 

1980 GtnON RANK NORWAY 6:1/4 

IM.M 9.3/3 8 / 1/1949 S 

1978 DHtTES KITEXSEAT PR 4:1/4 ] 

IM.M 10.25 4/ 1/198) S 

1979 npITED OVEUEAS BK 6-I/i 

IM.M 9.488 29/ 3/1999 Q 

1*79 GRqVTJO ZNTL *:!/). 

IM.OO 13.1(8 21/ 3/1996 S 

1*81 VITRO E91 8-5.8 

IM.M 9.79 21/ 7/199B S 

1980 JIM WALTER TO 6:1/7 

IM.M 9.543 15/ 1/1998 S 

197* IHlUAHS 6 CL TV 5.25:1/1 I 
100-M 11.36) 14/ 9/19VI E 

1911 2EETEAL USD B* 5..’5:1/4 
IM.M 9.23 9/ 7/1491 3 

AUSTRALIA* HOLLARS 


35 

|9M 

AUSTRALIAN 2ND MV CUR P 

H 


99.25 

10.00 1/10/195] 


30 

I960 

AUSTRALIAN IND DFVT CUP 

*9 


*9.50 

12.29 >5/10/196$ 


IS 

1*71 

erncoBP o/b pin eob 

99 


IM.M 

10.50 IS/ 2/(88} 


IS 

1979 

CITICORP O/S PIN 189 

99 


98.50 

II.M 1/ 2/1984 


It 

(978 

RANK ovnsus HOLDINGS 

93 


RANK Otnsus ROLOINGS 93 1/2 29.21 12.» 
I 11.50 1/ 7/1991 

AUSTRIAN gCNlLilNOS 

ASIAN KTEUIPHENT RANK | 0 | J ft S.iS 7 J 2 

7. M 20/12/198) S 

EM ™ , , 100 1/8 T-98 7.» 

8. M 4/12/1994 7.98 

nMFEM TOPETMEKT I4NX » 1/2 7-90 7.70 

7.74 22/12/1906 

RUPIAH INVT.STH2NT IK P 100 7.98 8.00 

B.M 20/10/1*84 B.L-0 

monta iHTtstuHr bank im s.oo b.m 

B-M 38/12/IW9 

topr-amsiicas Bet be b SM 7.** a.ne 

8.00 17/13/148* BJ- 

INTW-AMnjCAN DEV RANK IM l/i 7.15 7.96 

8.00 21/12/1989 

“0813 BARK 100 l/i 7.9S T.M 

B.M 1/ 2/1990 
CANADIAN DOLLAIS 


1977 AMR ICAO HOSPITAL SUPPLY 94 1/2 12.45 B.J 6 

8.7S 19/10/1964 

•mii *?iojS *% 6 Smn " ,S M »■« 

iSSSo “13^ 100 Wi «•« 





IV 
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camsun anun tcear ucp t Canadian ddiuis ( cwi : wo ) 



KSCW 

wjnw.i*' 


irt>ar:«ess ccenisTOi 




10 

1974 SANE Of BUTT SB COLOOU. 
IDO.CO 10-23 15/ 3/1989 

65 1/2 

U.Pl 

11.99 

20 

7S 

IW* B4EE Or 2B2NT1EAL R1ALTT 
100.00 16.75 1/ 3/1988 

112 3/8 

13.23 

18-91 

30 

60 

1979 KIL-CANAM 

IM.M 10.25 1/10/1966 

101 }/8 

18.K 

io:co 

20 

100 

1995* BELL CANADA ' 

99.50 16.00 9/ 6/1489 

IK 5/B 

II .48 

13.96 

18 

30 

1977 BENEFICIAL FLB WT 

99.M (.00 15/ 2/19M 

96 )/2 

ll.M 

9.52 

10 

25 

1477 UITISH S3LO 17A 235C3) 
JM.M 4-00 1/ 6/1997 

9* 1/2 

4.71 

8.5* 

63 

24 

1974 HIT ISO COLOI K7A R89/94 
100.00 10.23 15/ 5/1999 

n us 

11.71 

11.83 

33 

30 

1582* SKJTrsa COL TElEMONE 
190.00 12.25 1/ (/IMS 

m 3 /a 

11.76 

15.30 

6$ 

«0 

4 J4M CANADIAN 29* w: CTKHEBCE 
100.00 11-50 15/ 7/1985 ' 

99 1/4 

11.79 

11.55 

b4 

SO 

1980 CANADIAN IK? BE aXCIDCE 102 7/8 
99.50 13.50 15/ 5/1(85 

11.91 

13-12 

30 

n 

1581 Canadian xnr is cornua 
99.50 15.75 19/ I/IM9 

105 5/4 

13-5* 

14.50 

SO 

40 

1977 CANADIAN OAF EA1L CO 

99.M e.?rs 1/ 3/1917 

94 l/B 

10-07 

(.23 

13 

35 

1976 CANADIAN PACIFIC SRC5 
100.00 9-25 15/ */1(4) 

98 1/8 

I8.«? 

9.83 

15 

50 

1982* CANADIAN PATIFIC (ECS 
100.00 16-375 13/ V19B9 

112 3/8 

13.29 

11.57 

25 

40 

1(81 CANADIAN PACIFIC SICS 
1M.OO 11.7$ 15/11/1987 

113 1/2 

13.67 

15.68 

50 

33 

1(82* CANADIAN CTTLITIT5 LTD 
IDu.OO U-OO 15/ 8/1*8? 

113 7/8 

17.71 

14.93 

50 

$0 

47.5 

IMI CANADIAN KIDTIFl LTD 
100.00 17-00 15/12/1996 

111 1/8 

is.n 

16.59 

15.X 

» 

50 

1987* CISC HOttTIUCE COPP 

100.00 16.50 1/ 6'14*7 

109 3/S 

13.61 

15*09 

SO 

20 

1482* CCKt TIANSPORT CW IWNT 
loo.oo 16.75 ::/ »««) 

IDS 

13.65 

18.28 

50 

16 

1982* aw TIANSTfltT OPS1 0CE3 1« 1/2 
99.75 16.50 11/ 5/1407 , 

14.93 

13.79 

30 

40 

MB:* CeNSnLIOATD-tATFTNST 
100.00 17.75 70/ 2/:TP7 

|ld« 1/1 

15.06 

16.28 

15 

X 

, J979 CREDIT FDSCIE8 7-CA4 
100.00 10.3:5 15/ 9/IM* 

9S 1/2 

13.38 

10.86 

15 

X 

1952* CREDIT FDNCIEE 1CANADA) 
100.00 17.125 50/ 1(49 

109 

18.78 

15.71 

?a 

30 

1976 BEROTEAK GOAL 6 STLBL 
100.50 9-00^ 15/ 3/1(4) 

(9 

J7.LS 

9.09 

is 

25 

1477 COPOPEAN COAL 6 STEEL 
100.30 '■ 9.00 15/ A/1584 

55 

13.68 

9-47 

60 

30 

1479 EXPOET DEFEL'TWttNT CONP 
100.00 10.00 157 5/1406.' 

96 1/6 

11.33 

10.19 

40 

18. 

60 

IMO FEDERAL BOS 1 KISS DEV SR 
100.00 11.50 15/ 7/1950 

90 l/B 

11.88 

11-72 

35' 

29- 

40 

1981 RECNAL (CSWESS LET BK 
59.25 17.73 30/10/1584 

II) 

A 

13.04 

15.71 

■a' 

50' 

1474 7TRST CANADTAN WRIST 
1M.50 10.P0 15/ 5/199* 

96 

13-87 

10.42 

LO 

to. o 

X 

1477 rou wtiob crdit*Ca«M 
IM.DO 0.» 15/ 3/194A 

9? 

18.78 

9.18 

80 

20 

1977 P08D ROTOR CMDIT-CAFADA 
94.50 «-n 15/ 5/1441 

00 

15.AT 

ID.(4 

10 

75 

75.0 . 

1982* CAT re TRANCE , 

, 100.00 15.00 9/11/1984 

106 1/2 

I3.U 

IJ.J4 

18 M 

10 

40 

1997* CAD HETTOTOVrTAW 

100.00 I*.50 1/12/1992 

10S 1/4 

13.88 

13-73 

50 

» 

IM2* CAD XETROPOLrTATN 

91.25 11-25 15/(0/1990 

110 1/4 

18.87 

15.69 

35 

ZS 

1977' GENERAL FOODS LTD 

100-00 8-50 1/ 5/1984 

9i 7/8 

13.12 

0.96 

20 

40 

1976 CQ9 MOTORS ACCEPTANCE 
100.00 9-25 1/ 6/1983 

97 5/8 

16.82 

9.88 

40 

SO 

41.6 

1978 CO KOTOS ACCEPTANCE 
100.00 9.50 1/ 2/1(48 

97 |/2 

10.31 

11.15 

9.78 

25 

18-a 

30 

21.0 

1978 CRN HOTOU ACCEPTANCE 
100.00 9.75 25/10/1988 

91 U2 

ll.M 

12.35 

10.66 

30 

50 

1980 am MOTORS ACCEPTANCE 
95.75. 12.00 IV 6/1985 

100 3/A 

11.38 

11.91 

25 

SO 

1561 CRN HONRS ACCEPTANCE 
100-M' 15.87S 30/ 6/I4&, 

109 I/A 

17. n 

18.53 

30 

75 

imi ea norm acceptance 
94.50 16.00 5/ 1/1987 

108 V8 

13.03 

14.73 

10 

2 2.5 

30 

[482 GEN KOTOS ACCEPTANCE 
100.00 16*50 1/ 2/l(4( 

111* 1/2 

U.U 

14-00 

SC 

60 

IWt CBS MOTORS ACCEPTANCE 
IM.M 18.00 1/10/1987 

112 

14.23 

16-07 

17 

M 

60.0 

1*79 BBESOB'3 BAT . 

IM.M 10.50 13/ 4/1989 

8L S/I 

15.15 

14.77 

12.86 

25 

40 

1982* HUDSON'S RAN 

100.00 17.M 1/ S/I(89 

104 

15.U 

16.35 


40 

1981 HUDSON'S BAE 

100.00 18.M 1/11/1987 

104 1/2 

16.48 

17.22 

60 

2S-: 

1B.IT 

1*76 UT HARVESTER CmiKU 
94.50 9.T3 13/ A/1906 

36 1/4 

34-08 

40.20 

17.31 

75 

2S 

14.B 

1976 IBB CANADIAN TVAXt 
100.00 10.00 U 8/1486 

91 

11.32 

11.71 

10.99 

75 

30 

1476 ‘ LAVAL.CTTT OP RB3C 

(5.00 10.M 1/ T/1956 

94 

10.8$ 

10-68 

100 

IS 

9.0 

1975 tUnTOlA.PBOVUai or 
99.50 9-25 Ml A/1983 

47 1/2 

10-12 
11.45 

9.69 

75 

*40 

1979 MBTUAL.erTT OF 

99.00 10.M 1/ 6/1989 

91 

12.M 

10.99 

75 

75.0 

ifc. 

50.0 

1982* HDNIBEAL.CTTT OF 

98.7$ 17.00 15/ 3/1489 

IM 7/8 

11.67 

14.5$ 

IS .61 

60 

30 

1982 . WIHEAL SCHOOL CCTMCTL 
300.00 17.50 1/ 2/1987 

106 3/B 

15.26 

16-8S 

80 

30 

1*82* B4CKM4L FI81BCI154 
100.00 17.75 2V 3/190? 

89 

21.96 

19.94 

70 

.40 

lilt NAT HR CANADA 

100-00 18.30 . V 2/1SBB 

los 

15.01 

13.71 

IM 


l«7$ 

■■VTODNDUBBiTBDFtlKE OF 

98 

I6.5P 

8.69 

150 

IM.M 

9.50 15/ 5/1983 





1975 

HTV700HDLA®,7*0(7SCI Of 

98 

12.85 

IC.M 

73 

IH.Z3 

10.23 1VIZ/K6) 





1476 

SBCEH 

97 UI 

22.61 

ir.03 

(3 

59-30 

S.7S 11/ 8/tlPJ 





1976 

BMA SCOTIA POVO MIC 

95 

10-25 

;n.M 

M 

99.2$ 

4.50 1/ 7/199* 





1(76 

nc* 6 samA.p«wi»ep or 

9T 

K.7? 

9.28 

75 

100-30 

*-» J5/17/IP8) 





IMS* 

Dinuncn (okkollbine ik 

12.46 

u.:? 

50 

iGo.oa 

16-25 I7/6/I98B 





1978 

M9C8MDUN WTSOL 

97 i/: 

19.15 

:c.co 

75 

ICO.50 

1-73 JVII/1981 





1981 

PHNC4A40I1N PETROL 

110 1/5 

11.04 

14.48 

ICC 

100-00 

16.50 15/12/1988 





1(82* 

00 El EC RTDin 

107 1/S 

12.60 

u.u: 

75 

100-CO 

14.04 15/11/199! 
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99.73 
2979 
99.73 

1979 
99-30 
1976 

100-00 

197* 

99.30 

197* 

*9-23 

1982* 

100-00 

1978 
100.00 

1980 
99-I3 
1982* 

99.73 

1976 
99.TS 
1978 

97.73 

1977 

100.DQ 
1973 
100.00 

1977 

99-90 

1982* 

100-00 

1978 
100-00 

1978 
ICG-00 

IMI 
9*-IS 

1981 

94.50 

1979 
«. SO 
1481 

100-M 


IS IS/ 6/1981 

8.N.P. 

10 .M 13/ 3/1989 
BAT ALCCB1E NAT1CAT R86 
8.30 13711/1990 

■AT ALCEEIE KATIGAT - INI 
B.73 13/ 5/1986 

C.C.C.E. 

8.00 IS/ 9/1994 
CESF-C0KP BN EX 3 710 117 
8.115 15/ 3/19*1 
CSANHCNMCEB DE TNANCE 
11.79 15/ 2/1989 

CEO IT LT0UA1S . 

B-OU 13/10/1987 
CU0IT DMDBILIPI 
0.173 1/ 8/19M 

CEisiT nemiuu ui 
8.50 1/ 7/1986 

cbedit mmiLin 
8.75 15/ 8/190* 

CIBOIT NATIONAL BON 
10.00 13/11/1991 

OABT « KBATT TVS 
11-73 -1/ 1/1989 


11.00 10/ 9/19*9 

pemSB EXTORT CREDIT 
7.15 IV 3/19*1 


nsosmu babmbhwit 
7.30 9/ 3/19*3 ! 

2BXT9TBUL B43BHCDHAIT 
7.50 15/ 6/19M 


3/8 11.04 9.08 
12.71 

1/2 11.74 10.38 
It-*7 

7/8 10.45 9-48 

3/8 11.23 9.37 
11.13 

1/2 ll.M 10*.46 
12.44 

7/8 21.03 9.5/ 

1/4 11.68 11.72 

3/8 10.48 8.8S 

3/8 17.73 ID.04 
14.17 

1/8 12.36 9.54 


300 

300. 

300 


800 

* 00.0 

500 

3M 

500 

500.0 

500 

300.0 

400 

240.0 


ASIA* MVELOTNOr EASE 

6.75 23/ 4/1M7 
BBCBN.CI7T or 

7.30 10/ 4/1991 

BDEXAE oil 

7.00 30/ 6/19*7 

COPENBACBN TEUTBOXI 1 
1.00 34/ 3/1948 

COTENBACn TELETHONS 

1 -23 38/ 1/1909 

comcn 07 edhht 
7.00 15/ 9/1487 

council of edbotb 
12.50 13/ 8/1992 

CNBDIT LTDMBAIS - Cl 
11.23 30/ 1/1988 

CUBIT LT0MAI5 

U-OO 2/ 3/1919 
oasxAiE.EXBani or 
6.73 IV 8/1987 
mu tow 
8.00 
ZOEATOM 

9.75 


1972 
100.00 

1978 - 
100-00 

1979 
100.08 
■1972 
$9.79 
1962* 

1M.2S 
IMI 
108-00 
1482* 

1M.M 
1972 
100-00 
1979 
100.00 
1974 
100-M 
IMI. BBBATDW 
1M.M 13-25 
1983* EDXATON 
100.00 13.50 

1471 EWOrXXA 
99.00 4.73 


91 15.4* $.42 

14.20 


74 1/2 11.IF 9.80 
1—11 

80 1/2 17.56 8.73 
17.52 

86 1/A 11.54 9-28 

■6 7/8 II.» 9-30 

84 I/I II.56 8.11 
14.10 

104 5/8 II-64*11-95 
11.48 

100 1/4 11-00 11.22 


105 


11.79 12.31 


« 7/B 11.71 

10.07 

508 

.1478 

snsorou 

13.24 


300.0 

100.00 

7.50. 

54 1/4 11.04 

10.41 

500 

1974 

esso row 

11.36 

SOO.O 

99.75 

1.50 

100 1A 11.71 
11.71 

11.74 

300 

1980 

99.50 

ECB0PTK4 

JO.M 

90 SA 10.32 

9-30 

508 

I4B2* 

100.00 

EDBOPPW 

11.75 

91 1/4 4.91 

9.04 

$00 

19(1 

91.50 

EDROrPW 

13.25 

94 1/4 II.16 

10.61 

400 

1972 

EDBOPEAN 

11.17 


200.0 

99.00 

6.75 

59 2/8 ll.M 

11.18 

no 

1*7) 

EUROPEAN 

'11.38 


300-0 

*9.00 

1-04 

99 3A ^4.30 

7-JO 

000 

440.0 

14PJ 

98.25 

EHIOPEAN 

7.00 

84 7/8 10.99 

8.84 

500 

1973 

ED20PEAN 

13.17 


400.0 

95.50 

7.2$ 

89 7/8 10.10 

9.74 

300 

1971 

EU20PEAB 


22/ 3/1987 
V 1/1988 
21/ 5/1988 
11/ 3/1992 
X? 5/1988 
- 24/ 5/19*8 
18/ 7/1919 
21/10/1187 
22/ 9/1989 

17/ 6?I988 
COAL 6 Sim 
15/(2/(987 
GOAL 6 STEEL 
13/ 3*IMS 
coal a srm 

1/ 7/191* 


8.73 


1/12/1983 


Kcrsmitu bear no 
7.30 1/ 8/1984 

UCtONAX. RUKDU 
8.75 1/10/1983 


7.50 13/ 3/1989 


TNT rix is: 86 
8.23 15/ 3/1491 

miENT LEASTS! (CABIBV lOt 
12.73 If 6/19*7 
oelo.cttt or as 

7.625 15/12/1990 

91 

,5/ 9/1990 { 

_EDRVflTIBA BB 102 

12.75 - 1/ 7/1987 

«*2 •» 

9UM IV 1/1987 
MNAIU.M10SUC OP 111 87 
7-W 13/ t/ttU . 


92 


8.50 1S/I2/IS67 

rauuns NEXT CANOS 
8.75 1/ 7/1983 


99 


83 


mu wines. amLre or 
S-W 13/ Wins 
■ICBNDMW-ncSS 015 TIN 100 
U.J5 1/ 4/MS7 
34M4-MNOCCO U3 

8-M II 3/1988 
SOMTNACI IBS 

8-30 1/ 4/1*90 

siocxjtou.ciTT or nu 
10.M 1/ 9/1991 

8HISISN DINT C U B I T $3 

I0.M 13/ 9/1 TO* 

1*0 MOB U 

7.SIS 55/ 9/198* 

HUN FICT72C POWUR - 99 
11-73 I/L2/198S 


84 5/8 II. |Y 8-86 

U-00 

99 3/8 II.Jt 7.6/ 

85 7/8 11.11 8.73 

12-88 

96 3/* 13.54 9.08 

94 7/8 8.99 I N 

95 3/B 10.91 7.86 

12.71 

97 S/8 12.49 8.96 

87 9/8 10.23 8.3* 
11.81 

UP 10.86 9.58 

1/4 12.11 12.59 
12.21 

7/8 10.12 8.88 
11.47 

7/0 IO.B5 10.07 

11.40 . 

1/8 12.05 12.48 

7/t 17.75 10.13 

1/8 12.6S 10.33 

1/8 12.14 9.76 

5/8 12.40 9.45 
14.77 . 

3/8 11.U 9.06 

7/8 11.98 12.14 

3/8 13.18 18.19 
17.02 
95 l/B 9.46 8-94 

94 


1/4 11-03 10.81 
11.17 

1/4 II JM 10.30 

5/8 11.03 9.20 
12.27 

5/8 11-82 31.79 
11.84 . 


1979 

100-M 

197b 

IOC.00 


1.25 


23/10/1987 
W 4/1987 


94 1/3 10.77 1.79 
U-H 

n 16.63 9.29 
23.19 


42.0 

250 


513-0 

300 


300 

500 

500.0 

400 

800.0 


400 

148.0 

800 

480.0 

800 

320.0 


500 

too 

3M 

too 

4M 

000.0 

too 

800.0 


MO 

300.0 

490 

4M 

Z40.fi 

800 

400.0 

400 

230.0- 

400 

240.0 

580 - 
400.0 


200.00 
1478 
xoa.oo 
1478 

94.23 
1177 

100.00 
1979 
■99.79 
1475 
■99.15 
1978 
100-DO 
1MD 
99-00 
1M2* 

95.23 
1*72 
99-00 
1971 
*4.00 
1971 
M- SO 
1*73 
*1.25 


1978 

99.00 

1*77 

*9.00 

147* 

100.15 

19/S 

100.00 

1480 
100-00 

1481 
95.CO 
1482* 
99.30 
1912 
99-25 

1972 
98.50 
1976 

100.00 

1973 
IN-n 

1972 
99-00 
1177 

ICO-DO 

1973 
99-M 
1918 
99.30 


7.13 

ESSOPEAB 

1.73 

ESNOrSAN 

7.75 


.50 


coal 4 srm 
14/ 8/1481 
COAL 4 STUB. 

21/ 7/1M8 
COAL 4 STEEL 
20/10/1988 . 

COAL 4 STXBi D 
25/ S/1917 
COAL 6 STEEL 
28/ 9/1587 

COAL 6 STEEL P 

12/ 3/1985 
COAL 6 STEEL S 
3/11/1984 
COAL 6 STEEL 
20/ 3/1990 


80 U£ 12-41 8-19 
16.74 

91 1/2 IC.t] 1.74 

9* 5/4 10-42 10.09 

10$ 3/1 19-41 11.41 
10-46 

104 l/B 11.72 12.00 
. ll.M 

92 1/8 1-63 7.11 

10-10 

• 06 7/5 10.M 2.63 
1Z.J4 

84 X/4 10.48 9.32 
11.04 

98 7/5 10 .n 10.82 
101 1/4 11.90 11-38 
194 in 10-96 11.48 
92 \ 1-81 7.34 

10- 04 

91 3/4 11.58 7.61 
15.51 

BI 1/4 ll.M 8.62 
15-44 

87 7/8 10.07 8.23 

11- 16 

97 1/2 U-33 7.93 


80 


13-04 . 9.69 


■ •75 
raw 
SUN) 
raw 
9-50 
raw 
10. M 

u.M ~is/io/im 


8.73 L5/L2/I94 7 

ETBOPEAN INVEST BOR BANE 
7.00 15/10/198* 

EDH7B4N UVES1HZBT BABE 
7.00 1/ 2/1988 

B0407NAN ma i wi r AANS 
7.00 . 1/ 6/19*8 


7.00 1/ 8/1988 

ESBOMAN OlauiNI IE 8 
7.73 15/ 3/1944 


1-0) !«/ 8/1567 


8.M 1/ 2/1991 

esbotban amsmorr be s 
B.75 23/ 3/198$ 

EV50TEAB IHVBSINUr BANE 
9-73. 2V 1/1M8 


11.30 V VI988 
31IIQHA8 B48S HUNT BANE 
12.23 24/ 6/1990 

CMIC HOMPOLRAS BTCEL 
6.75 1/ 9/1917 , 

BOOST TOO 07 FOUND 
7.00 15/10/1927 


.8.30 IV 3/1983 
OTUMBOU FINANCE 
9.00 13/ 4/1983 

XST BIAN04SD 2UCTUC 
8.30 31/ 8/1M7 

uan m 

8.30 IV 4/1987 


840 ■ 6/12/1*84 


88 U« 10.61 '8.79 
II.B* 

SS f.95 I.95 
10-27 

93 7/8 1043 (.12 


98 1/2 10.42 9.44 

97 S/t 10-48 10.24 
10-18 - 

100 l/B 10.46 10.9* 

10.94 

92 1/8 8.80 7.33 

9-40 

93 1/2 9.12 7.41 

10- 45 

II M 12*27 8.63 
16-91 

M 7/i 12.04 8.48 
13.3* 

89 S/8 9.4* 7.81 

ll.M 

88 VI 10*IL 1.77 

90 7/8 10.81 8.80 
B* 3/8 10.JJ 9.22 

96 7/8 10.21 9.01 

47 1/4 10.U 10.01 

102 3/1 10.15 11.23 
10.29. 

101 7/1 II.41 11.79 

11.10 

75 1/2 12.42 8.49 

11- 16 

M 12.91 t.tS 
16.71 

49 S/I 12.44 8.51 

M 10*02 9.18 
10.79 

79 1/2 12.43 8.18 
16.11 

97 1/8 9-14 S.T$ 

9-18 

91 3/4 4.16 8.09 

. 10.22 

93 7/1 4-98 1.32 
!l-« 


120 

1472 

$20.0 

99-25 

329 

1C* 

410.0 

99.30 

500 

:*ri 

. 3)0.0 

94.25 

323 

I*?* 

130.10 

S09 

ICS 

100.00 

no 

19 ; 3 

if a.o 

99 .CO 

MO 

I4’B 

509-0 

loo-oo 

503 

■ 1975 

7)0.0 

190.34 

300 

11)5 

520.0 

150 .X 

500 

1972 

252.0 

*9.30 

$00 

1978 

91.30 

503 

1403 

100.25 

$00 

1900 
ICO.DO 

500 

1978 

$00.8 

*9.SO 

$00 

1409 

300.0 

100-M 

2$0 

1*74 

100.00 

500 

14’V 

500.0 

200.90 

U 

1917* 

99-00 

1C*. 

1975 

20 .0 

lor.oo 

$0 

1928 

50.0 

100.00 

ISO 

19)7 

125.8 

100.00 

100 

I CP 

1DO.O 

100.00 

JO 

JP/2 

3.6 • 

*9.75 

6 

1981 

.5 

51.00 

30 

147? 

25.0 

100.00 

20 

I960 

(9-50 

30 

1**2( 

190.00 

U 

1(00 

100.00 

20 

1980 
100.00 

20 

MM 

99.30 

20 

19R 2* 
100.00 

2D 

ina 

L6.B 

94.SO 

30 

I960 

*4-0 

loo.oo 

to 1 

t(PF 

24.0 

(8-00 

20 

1*4 2* 
99-50 

20 

'1*71 

16.8 

100.08 

to 

1(00 

100.00 

SO 

1(81* 

M-D 

94x80 

23 

1978 

TO.) 

1B0.00 

25 

l(»P 
99.IS 

23 

1(7* 

(9.00 

IS 

1474 

13.1 

ICQ.00 

S3 

1980 

95.30 

IS 

29)8 

16.5 

(9.58 

10 

1902* 

30.0 

100.00 

70 

1477 

16.0 

99.58 

12 

19)8 

I0.C 

100.08 

30 

1982* 

100-08 

30 

1(74 


C5LT.C2TT Or 

6.73 Hi 1/1487 

cnu.cirr cp 

8-00 19/ i/1199 


PHILIPS IJT 714 

9-29 4/ 5/1484 * 

PBZLIPS Up 73 S 

8.73 15/ 5/1415 
UD UTEENATI34AL 

6-75 10/ 4/1*87 

i n u n ; accettance 

1-7* 11/ 7/1448 

B3SANGI riSANCE 

1.73 BI :/I98S 
5.0.1- - TBA.4CC 

1.7$ 20/ 1/198$ 

SLATS* VALUE 1ST PE* 

7.25 15/10/1457 

50LVAT rUANCE B.F. 

8-00 1-7/11/158$ 

SOLTAT FINANCE 

1C.7S 11/ 7/1987 


SViaiSN UVEStUNT 8ANE 
B.M 11 4/1MB 

svDiSB umimar banc 
II-2* IV 6/19SS 
770 F0HE5 P 

6-50 30/ 4/1906. 

¥01.70 

9.7$ 2A/1I/14E7 

■EE 7 EA1AN0 DOLLARS 


17-25 7/12/1987 

SACOI RIVALS 


NO 1/2 
U 1/2 

36 1« 
■$ 7/a 
97 1/2 
80.1/2 


■ -» IV 5/17SB 
HAT ALCarB NAFlCAT 8 
1.75 15/ 4/IM7 

SAXiE^aaoeed’ * 

B.50 1/ V1M1 

JTEBLrtS/DH 


6.75 15/ 8/1987 

SIBA-EVIKA 9.65 

7.2N- 1/ 3/19*3 3 

AUSTRALIAN DOLLAa/BW 

bubal * nemm u* 
8.50 15/ 8/1987 S 

BCTSBN4L S1BBLZBC USBES 


14-00 1/12/1985 

I.7.C.B. 

14.50 23/ V1917 

b.i.p. 

13-30 IS/ 1/1991 
lESSneiAL 0/9 7IBANCX f 
18-25 19/ 5/1990 


12.50 13/10/19 
csn» o/5 ra 6 

10-00 15/ 1/1993 

emCOBT 0/9 TIN I 

11.50 1/ 2/(990 
COCXTAULQS TNT PIP 

9.75 15/12/1*64 


11.00 1/ 3/1990 

BnOPEU COAL 6 STEEL J 
9.525 1/I2/I9B9 

BOBOPBAE COAL * S1UL fl 
IF-SO 2J/I0/19SN 


*5 3/4 15.IS 14 
97 5 n 11*02 U 
11 1/4 
101 1/4 
84 1/4 

u.u 

II 1/4 11.07 12.12 
*9 1/8 
101 I/O 


94 3/B 12.94 12.55 
13-23 


coonu n vt si am be I 

9-75 15/ 2/1988 

BCMKAP IN EE B PmTT BE 0 
,9.7$ 15/12/1942 

motUH n min ayr k 7 
11.30 15/ 4/1951 

EXXTTtAN BflXETKBIT VX f 
12.00 13/ 7/1951 

ETBOPEAN UVESTHUr BANE 
13.00 1/ 3/1991 

7 DUE IW OUEjneOK I 
10.23 13/ 1/199* 

nu* hut uhuiuw I 
12.421 :r/io/i*iz 
HSABCE POE linos TIT 
9.71 15/12/148/ 

7a«l TOE TNDT5TET 

10-M IV MM 


12.71 10.91 
11.15 

11-84 It.M 


89- 3ft) 

8* l/B 
44 l/B 12.23 It.M 
97 


12-56 12.17 
12.61 
99 l/B 11.17 I3.|t 


27.8 

13 

14 .0 


•5.23 

1929 

100.00 


7DUIK* 70* HDBSTHT 
12.30 V 7/19B9 
Pluses RB IED6STRT 
U-OQ 13/ j/im 


■1 3/8 
21 S/t 
93 3/B 
92-7/8 
99 3/9 i:.37 12.33 
98 7/8 

100 s n 


12.71 {2.84 
12.78 

12.B5 12.92 
11-86 


Ss I 

i-n 

9 

Jt j WWWpir 



*3 J . cotPwitAiwn* 

"" l 

£ p§S 

i 


EXTERNAL SIMMS 163015 (CONTINUED) 


IS.50 8-19 
H.BL 

10.71 9-08 
u.za 
9.A9 8.79 
10-29 

11.24 9.12 
9.M 8.17 


20 

11.3 

20 

17.0 

15 

10 


17.55 8.19 
16 ui. 

■5 1/8 11-55 9.10 
n.it 

89 l/t 14.04 9.78 
16.91 • 


10.45 9.09 
11-41 


13.57 9.86 
70.M 


9*'1/4 

7J 1/2 

92 1/2 11.26 8.65 

Si 7/1 11.04 IQ-87 

98 3/8 11.35 10.93 

87 7/8 10.99 9.10 
12.31 . 


*9 7A 11.23 ll.M 
11.28 

3$ 

1 89 

12.82 9.55 

35, 

94 VS 11.30 IQ.33 
11.94 

12 

20.8 

78 

13.6 

104 

15-9$ 16.39 

M 

30 

30-0 

47 

13-95 8.76 

15 

99 

>.73 8.59 
6.92 

30 

86 

1).12 10-17 
18.24 

!*• 

BE 

11.0* 9.68 
16.(4 

28 

30. 

W V* 

N.6S 7.20 
-9.4* 

25 

99 

"■20-59 7.46 

ZS 

IS 

13.5 

96 1/4 

7.83 6.87 
8.13 

75 

$0 S/S 

K.S7 14.M 

30 

10« 7A 

22.91 13.83 

20 

UI 1A 

13.26 13.35 

V 

i‘ 

96 l/B 

15-11-12 -82 

SC 


•M » 


11.50 10.96 
ll.M 

11.22 13.11 
11.15 

17.87 11.30 


14B0 

100.00 


1901 

100-M 

1177 


11.75 1/10/1907 
F IN A NCE MB IMB5IXT 

16.50 V 3/1908 
PINKISH BB70KT CREDIT 

13.75 1/ 4/1964 

F150N$ WT TV 


203 

101 



100-00 

ID.13 

15/12/1987 


30 

1*7* 

OMBlIll ELECTRIC CO 

I« V4 

43.0 

100.00 

12.30 

1$/ VIM* 


10 

1970 

GUI 18WEI HOLDING IS 

51 U * 

0.S 

IM.M 

11-00 

15/ $71988 


20 

1470 

INI Wtt HOLDINGS 

09 3A 


100-00 

20.00 

1/ 1/1(88 


15 

me 

HOBTCXCB BANK OF PtNLAB 22 V* 

13.0 

94.50 

11.75 

IB/U/IMl 


30 

198J( 

BOBSK HTDBD 

24 in 


99.00 

12.M 

U 2/1*90 


30 

!»•*• 

NORSK H9DM 

JOS l/t 


IM.DO 

14.50 

1/ 3/IMF 


» 

1982* 

PEIBOIXM KED CANOS 

M 


100-00 

I6.» 

UI V1987 


23 

1980 

PEUGEOT SJ. 

56 $A 

20.S 

IM.71 

16.00 

U 0/1(90 


12 

1911 

ru**T8Aira»-«mu.tNC 

JOI Vk 


100 .20 

16.90 

IV VIMB 


30 

1987* qmaEC.FSOTUci or 

103 1/0 


2* IBS CTCEOEXUm ) IT -J06 1/8 U.U 15.78 
00 16.73 U 3/158* 


100-00 

1902* QUEBEC.PROVINCE OP 

JM.M . 13.» 1/ VI98T 

1982 
1M.M 

1980 
*8.00 
197* 

100.25 

1981 
99.56 
I9U» 

1M.M 


10.U lit 2/1988 
kjtal Yusreo 

14.00 U 1/1986 
i.D.X. - FRANCS 

19.50 1/ 4/1492 


IMI 
100. M 
' 1900 
100.00 
I58H 
100.00 
1977 
1M.00 
1981 

94.50 
1474 

100.00 

JM2» 

99.50 


10*23 IV Vims 
9-N.C.F. 

XI-SO 1/11/198* 
SWISS EXTORT CREDIT 
11.79 IV 3/1*96 


HBTHSCUW 1NV 11X14.23) 102 
14.90 25/ 8/1490 

*0 
in 
101 
91 
17 

in 
in 

204 
V 
204 
M 

a 

11.113 at 9/14*2 
STUUK rUIATXNC BATE 


IMO U0TD5 BOBO 8:1/4 98 

IM.M 10.811 V 7/1890 B 

IMO SCANDINAVIAN PIP 4.lx |/4 96 
100.00. 11.025 23/ V1990 « 

BFBCIAL Dunao IKBB ■: 


14.73 V V19B7 
20EU 01L MUrm 
■ 9.125 UI2/19B4 

BIBIK BALED BQLBDKS 
14.25 13/ V1906 

■BITBBOU 6 CD 

-M 13/ 4^1990 


197$ BUCTBICm t» TNANCE 
100.00 4.M 17/ 7/1945 

1979 pound. axmixc or M 
99*50 8.75 15/ VI*44 
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WestLB Euro-Deutschmarkbond Quotations and yields 
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1.10.83 

100.65 

6.71 

8.20 

1.33 
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Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


ID 1 ]",* Europ. Inv. Bank 81/91 II . 

105% Europ. Inv. Bank 81/91 . 

10% Europ. Inv. Bank 82,$9. 

10% Europ. Inv. Bank 82/92... 

BV/> Europ. Inv. Bank 82/92 . 

S*Vi Europ. Inv. Bank 82/92 . 

8*4% Europ. Inv. Bank 82/32 . 

B'a% Europ. Inv. Bank 82/92 . 

BV.i Europistae 71/88 (G) . 

8% Europistas 72/87 (G) . 

10*i% Ferravia B2/81 . 

7% Finland 68. 83 ... 

BV% Finland E6/83 ... 

7% Finland 69/04 ... 

7**% Finland 69/8* . 

7% Finland 72/87 ... 

8% Finland 75/8* . 

6% Finland 7S-'83 . 

5>«% Finland 78/86 . 

9% Finland 79/86 .. 

lO’i Finland 51/89 . 

10*-% Finland 81/86 . 

9*,% Finland 82/89 . 

b-,-„ nnn. inui.br/ieDanK <hJ,M iuj . 

8% Finn. Kammunal 71,83 (G) . 

10% Finn. Kommunal 82/92 (G) . 

(■4% Forsmark* 75/83 (G) ... 

5V* Foitmart.5 78/90 (GJ ..................... 

8'.% Foremerfcs 80/H7 (G) ... 

7*1% Francaral 76/83 (G) ... 

6V;i Francewl 77/84 PP (G) . 

8V/« Git de Franca 82/92 (G) ... 

6% Gen. Zbk. Vienna 77/87 . 

7*„v. Giroz. Vienna 76/83 . 

5V* Giroz. Vienna 78/86 PP ... 

to-,*, G.roz. Vienna 79/84 PP . 

BV.i Glior. Vienna 80/87 PP . 

10V.® Giitt*. Vienna 81/91 . 

6% G.l.S. 78,83 PP . 

8*«% GMAC Overseas Fm. 82/87 . 

8’®*; Gould Int. F.n. 82/88 . 

7% Grand Metrop. Fin. 77,84 . 

S". Gueei-Keen-Nettl. 76/83 . 

8V,® Guest-Kren-Nettl. 82/89 . 

6*«% Hamersloy Iron 72/87 . 

fi>«% Hazama-Gumi 60,85 PP . 

6*4% H. J. Hema PP 83/88 . 

TV. Helsinki 68/83 . 

8’.*/. Helsinki 82/92. 

9% Hidroeiecu. IWcics 80,’ft> .. 

5V% Hitachi Shipbidg. 78/83 .. 

8%V* Honeywell Bull 80/90 . 

S*w% IAKW. Vierna 75/85 (G) . 

10% IBM 80/86 PP . 

Icelend 68/8* . 

7»®% Iceland 77/87 . 

9>.% Icelond 82,92 . 

6*i% 'Cl Int'l. 72’92 . 

7>,% ICI Int i. 76,86 . 

6*4% ICI Int'l. 77/87 . 

8% ICIPU 71/91 IG) . 

8% Imatian Voimj 72/87 (G) . 

7% Indoneslo 78/84 . 

8% Ind. Dav. C. South-Air 78/83 PP (G) 

Induatr. Bw Japan 78/84 . 

7yi Ind. Fund Ftnmend 79,"87 PP . 

7t}% Ind. Mm. Dev. Iran 73/85 . 

7V,i Mm. Dev. Iran 77/87 . 

7*4♦/. Ind. Min. Dev Iran 78/8* . 

8% Ind. Mtgebk. Fml. 71/86 |G) . 

7% Ind. Migcbk. Fml. 72/87 |G) . 

6>.% Int. Am. Dev. Bank 68/33 . 

7*.'4 •"». Oi". Dov. Bank 69/84 . 

B*j% Int. Am. Dov. Bank 70/85 . 

6V>/. Int. Am. Dev. Bank 72/87 I . 

6*4% Int. Am. Dav. Bank II . 

8% Int. Am. Dev. Bank 76/83 PP . 

8*4% mt. Am. Dev Bank 76/83 PP. 

7% Int. Am. Dav. Bank 77,87 . 

(?«% Int. Am. Dev. Benk 78/83. 

7*4% Int. Am. 06v Bank 79/86 . 

8% Int. Am. Dov. Bank 79/89 PP. 

8% Int. Am. Dev. Bank 30/33 . 

10% Int. Am. Dev. Bank 81/91 . 

10V.» Int. Am. Dev. Bank 31/91 . 

9% Int. Am. Dev. Bank 82/92 . 

&V,' S IM. Am. Dev. Bank 82/89 . 

8*4% Int. Am. Oov. Bank 83/93 . 

6Vi ‘"t' 1 Com - '. Bank 73/83 . 

7**®'. Ireland 79 - 87 PP . 

8 1 .*'. iralono 80 88 . 

10*4% Ireland 81 ’86. 

9V', Ireland 87'87 . 

7*,% ISCOR 71,86 (G) . 

7% ISCOR 72/87 (G) . 

7% ISCOR 73,88 (G) . 

8*,% ISCOR 73'88 <G) . 

8*4% ISCDR 78/84 PP |G) . . . 

9*4% iTTA"t,il*s 82.'92 . 

7% Antilles 83 93 . 

7% Japan 63 83 . 

8V4 Japan A,r lings 8J 87 (G) . 

714% Japan Dev. Bank 76/83 (G) . 

7V.'. Japan Dav. Bank 60/87 (G) . 

10k5 Japan Synthetic 80/85 PP. 

8% Johannesburg 71/86 (G) . 

6*4% Johannesburg 72/87 IG) .. 
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10*.j Johannesburg 82,98 (G) .. 

TV". Jydak Tclalon 69;94 . 

6**% Jydak T&iftlon 72 87 ... 

7V.i Jydak Talafon 73,98. 

8V® Jydak Telclon 80,90 .. 

£*«'-. K»nui Electric 69.84 . 

7\", Kontnl Electric 71/86 . 

614'i KELAG 73i88 .. 

6k% KHD Finance 72,87 . 

7V» Kiobanhivns H. Bonk 76/83 PP... 

7 1 ! 1 , Kjobcnhavna Tel. 72/87 . 

7*i Kiobenhavna Tel. 72 87 .. 

6 1 *". Kgabcnhavna Tol. 73.88 . 

5'. KIM Royal Dutch A*rt. 78/95 PP . 

' Kobe 68*83 (G> . 

Kobe 69/84 (C) . 

Kobe 71,88 (C) . 

Kobe 72 87 |G) . 

Kobo 78/83 (G) . 

6V > Kobo 77,87 (G) . 

5*.': Kobe 78 86 IG) . 

7SV. Kobe 79,89 iG) .. 

B'i Kobe 89,90 (G) . 

7*4*4 Kcmmunl. Inst. 76'83 . 

Kornmun) 1ns». 76.94 .*'** 

Kepenhagen 82 92 . 

Korea Dev. Sank 77.84 (G) . 

Kvacrnor Ind. 78 98 PP . 

l-ght-Scrviees 78.86 fG| . . 

Iight-Scrvlcos 80.90 (G) . 

Lonrho Iniom. 80'87. 


6*4* 

7V 

6*.* 

7h' 


8'. 

9*4% 

7^4% 

5*4% 

6*4-. 

SV, 

6 *«'.4 Lulthansa Int'l 79 96 PP 

T*. Malaysia 72 94 . 

6 *?'.. Malaysia 77-85 . 

9 * 4*4 Mo'moe 75 BJ . 

8 * 4 *'. Moimoe 76 83 . 

6 *j'i Manirob) 77 84 . . 

6 *.% Mon.t. Hydro E» 72 87 . 

8 *«% McDonald's 83-M ."*"** 

7'.*. McDonald's ej.'Si . 

6 A«% Mcgat F.n. Comp. 78.90 ..'*** 

7", Megel ftp. Comp. 79.89 . 

7 mepc 73 98.;;;; 

7V.® Momo 73 88 . 

8 - Mo..co 76 83 .!! . 

7 * 4 '. Me 4 ,co 7794 . 

6 . Mevico 38 85 . 

IVi Moz.co 81/88 ." 

8 * 4 *', M.choUn Finance 80 97 PP. 

8 ‘s‘, Midland Int. Fm. 60 90 . 

6 Vi Mitsubiihi Chcrorcal 79 84 . 

7*4 • Mitsubishi Heavy Ind. 82.87 . 

5 * 4 % Mitsubishi Peiro 78.83 .... . 

9’. MODO 75.93 ...^ 

7'® Montreal 69,89 . 

6 '® Montreal 72.72 . *"* 

6 k” - . Montreal 73,93 ...j 

8 *;*.; Montreal 76 86 . 

7 ', Montreal 77,97 . 

7VI Motig. Dtinmaik G 9.84 IG) . 

7“„ Mortg. Denmark 73 88 (Gl . 

8 *:'.; Maria. Denmark 80-80 (G) ." 

lO 1 ,'.', Along. Denmark 81/91 . 

BVl Martg. Denmark (G) 8393. 

6*1.% Martg. Bk. Fml. 69 84 (G) . 

8 V. Nsfi. Mexico 76. 83 PP (G) ." 

8 * 4*4 Noli. Mexico 77-84 (G) . 

8 *.V. Nan. Mcx.co 77 84 PP (G) .' " 

11% Nali. Mexico 82 99 (G) . 

6 »i% Nat. Bk. Hunnary 77,85 . 

7% Nat. Nadcri. F.n. Mast TO /88 PP 

8 % Nal‘1 Wo sun. Bk. 73 98 . 

11 % Nat'I Woatm. Bk. 81-91 . 

9’.% Nai'l Wastm. Bk. 82^92 .| 

8 *.i Naderl. Qasumo 79 86 . 

8 >i*i Ncderl. Gammo 80.87 ." 

6 V.» New Brunswick 72 87 .” 

71*1 Nowtoundland 69*84 . 

B% Newfoundland 71,96 ."""[ 

6 k% Newfoundland 72/87 .") 

6 * 3 '.i Newfoundland 73.*88 . 

6 * 4 % New Zealand 69/84 . 

7V% New Zealand 71/86 . 

7% New Zealand 72/87 .” 

7 * 1 % New Zojland 76 '83 . 

7V% New Zealand 76-96 ... 

6 * 4 % Now Zealand 77/84 . 

5 * 4 % New Zealand 78,96 . 

6 % New Zealand TO /86 PP. 

8 * 4 % New Zealand TO/87 . 

TVi New Zealand 79/87 . 

8 Vi Now Zealand 79/84 PP. 

7Vi New Zealand 80/88 . 

9**‘, Now Zealand 81/89 . 

9 * 4 % New Zealand 82/87 . 

8 * 4 % New Zealand 82,89 . 

6 * 4 % Nippon Housing Loan 79/84 PP. 

6 *s% Nippon Kokon M /84 .. 

5 * 4 % Nippon Steel 7B/8S . 

S* 4 % Nippon Stocl 83/89 . 

7»«% Nippon T + T 79/83 (G) . 

5*,% Nippon T + T 79/97 (G) . 

5Vi Norcem 78/85 . 

7*s% Noreom 79/88 PP . 

51k Norddt. LB Inf I 78/84 PP . 

S>«7. Nordic Inv. Bank 79/88 . 

Norges Komm. Bank 70,85 (G) . 

Merges Komm. Bank 77/89 (G) . 

6 % Norges Komm. Bank 77/89 I (G) . 

8 % Norges Komm. Benk TO/90 11 (G) ... 

6 % Norges Comm Bank 78/52 (G) . 

6 * 4 % Norges Komm. Bank 79/89 (G) . 

7*x% Norges Komm. Bank 79/89 PP (G) ... 

7V', Norges Komm, Bank 79/91 (G) . 

8 * 4 ‘‘•i Norges Komm. Bank 79/84 (GJ . 

B*i 7® Norpipe 76/84 . 

8 % Norpipe 76/88 . 

67. Norpipo 77/89 . 

7V* Norsea Gas 76''B8 . 

7% Norsea Gas 77/89 .. 

9% Norsk Hydro 75/87. 

8 % Norsk Hydro 76/88 . 

6 *aV» Norsk Hydro 77/89 . 

BV-, Norik Hydro 82/92 . 

9V, Norsk Hydro 82/92 II . 

4*i% Norway 78/83 . 

6 V.;, Norway 79/84 . 

7V» Norway 80,85 . 

7V.® Kicrw. Mortgage 77/8? . 

87® Norw. Mortgage 77/89 . 

7 * 4 % Nova Scotia 71/86 . 

7% Nova Scot. Power 72/87 . 

9V% Nu cl obraa 80/88 (G) . 

S’#*® Occident. Ini. Fm. 78/90 . 

6 *:% Occident. Overs. 68/83 . 

6 % Oester. Donaukr. 59/84 (G) . 

6 V% Oester. Donaukr. 73/88 (G) . 

8 * 4 *'i Oester. Draukr. 75,'85 (G) . 

7‘.‘, Oest. El. Wunsch. 67/87 (G> . 

7% Ocst. El. Wirtsch. 76/83 PP (G) . 

6 *,% Ocst. Ind. Verwaltung 78/85 PP (G) ... 

6 7 ,% Oest. Inv. KrediL 79/84 PP. 

7*', Oest. Kontrollbank 76/83 PP (Gl . 

5 * 4 % Oest. Kontrollbank 77/84 PP (G) . 

6 * 1 % Oast. Kontrollbank 77/B4 PP (G) 


■w 


6\ 


6 % 


Oest. Kontrollbank 77/84 PP (G) . 

Oest. Kontrollbonk 77/85 PP (G) . 

54% Oest. Kontrollbank 78/84 PP fGJ . 

6 * 1 *- Oest. Kontrollbank 78/88 (G) . 

6 % Oest. Kontrollbank 79/87 PP (G) . 

W.i Oast. Kontrollbank 79/89 . 

8 '.; Oest. Kontrollbank 79/84 PP fG) . 

7*i% Dost. Komrollbenk 79/86 PP (G) . 
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WestLB Euro-Deutschmarkbond Yield index 
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AiBD 

LISTINGS 


It is proposed to publish 
the AIBD listings for 
February 19S3 on Friday 
11 th March 1953. For 
readers who particularly 
buy the Financial Times 
for these listings we now 
offer a new service. 
Subscriptions are‘ .avail¬ 
able on a yearly basts— 
U-K. and overseas. 

For subscriptinn ittfiarmaiton 
please contact: 

FINANCIAL TIMES 
Subscription Dejvjrf merit 
Minster House 
Arthur Street 
London EC4R PAX 
Tel: 01-623 12U ext. 30? 


FINANCIAL TIMES 

operate* 3 aub-.eripiion hand 
dnlivnry sotvicd in the bUtiMH 
C0HTIB9 ol Me 1ollWN*l>3 
■njior ciiico l 

AMSTEROAM - BOMBAY • BONK 
BOSTON - BRUSSELS 
CHICAGO COPENHAGEN 
DUSSELDORF - EINDHOVEN 
FRAMCFURT - GENEVA 
THE HAGUE - HAMBURG 
HONG KONG - HOUSTON 
ISTANBUL . JAKARTA 
KUALA LUMPUR - LISBON 
LOS ANGELES » LUGANO - MADRID 
MANILA - MEXICO CITY 
MIAMI • MONTREAL 
MUNICH > NEW YORK 
PARIS - PORTO - ROTTERDAM 
SAN FRANCISCO - SINGAPORE 
STOCKHOLM 

STUTTGART - TAIPEI - TOKYO 
TORONTO - UTRECHT 
VIENNA . WASHINGTON 

For jnfe/AMrtoft ci-nucf: 
Financi.il Tunas. 
GuioltotistMue 54 
6000 Frankfurt Mo>n, 

W. Germany 

Tel: 0611,*75980 - Telo«: 4Hi 193 
or Fmancidl Time*. 75 Rov t> n/ftlWf 
PI829. New York. NY 10019 
Tel: (212) 489 8300 
Tclox: 2J84M FTOL Ul 


Quotations (Continued) 


Ricoh Comp. 78/93 . 

7*«% Roy Bk. ol Canada BO. 90 .. 

6»,V. Roy Lease 79.-S4 PP . 

7%% SAAB 71,96. 

7*»% Sega Petrokjemi 77. 87 PP . 

7>j% Sandyik 72.S7 . 

7% Sonko Steamship 77,84 . 

9VA S.A.T.S. SZ/B7 (G1 . 

8 , «% Selyu Stores 80/S8 . 

64% Shell I m* l 72,97. 

6UV» Shew Inf I 77,89 . 

S4'.L Singapore 77/93 . 

84% Sin Kvina 70,85 . 

64% S.N.C.F. 68. 53 (G) . 

847. S.N.C F. 92/92 (G) . 

74% Soe. Dew. Reg. W 86 (G) . 

BV% So c. Dav. Rag. 77-SZ PP (GJ . 

9% Soc. Mr. Fins 75-93 PP . 

647. Sorrenie 79.91 PP . 

647. South.Africa 69.14 . 

84% South-Africa 70.85 . 

7*i% Soinh-Africa 71 '96 . 

7% South-AInca 72,97 . 

9% South-Africa 80 87 . 

87. South-Atr. Oil Fund 73 83 PP (G) 
74% South.Air. Oil Fund 79/84 PP (G) 

747. South-All. Ri.lwaj, 73 88 iG) . 

B% South-Air. Hailway 79 33 I PP (G) 
BY. South-Air. Railway 78 83 II PP (G) 
74% South-Air. Railway 78 93 PP (G) ... 

77. South Scott El. 73 83 fGl . 

97. SHV 82-90 . 

64% Spain 77.64 . .. ... . .. 

Spain 78/83 . .. 

67. Sparbonk Gilo ^'9*> PP . 

€4% Stand. Chart. Bank 79-88 ... _ 

6V. S tat oil 78.88 (G» . . 

647. SlfltOil 79/89 (G) __ _ 

7*.i Statsloereton 7? A't . . 

647. Stockholm County 75. e? . 

74% Sumitomo Fin 6?-90 .. 

74". Sun 0.1 1«» Fm 73 «3. 

7 1 .''. Svenakj Coll 73'86 . 

104"'. SirenskJ Hut ek. PP »t S7 _ 

Sveriges Inv. Bt. 7Z 47 . 

7% Sverges Inv. Bi. 71 33 . 

84% Svergci Inv. 8k. 75.9/. 

64". Swreden 77 84 . 

Sweden 77 88 . 

74% Sweden 79. o9. 

74*.. Sweden 79/49 PP .. 

8% Sweden 90 '87 PP . 

B*.% Sweden 80 '87. 

9% Sweden 80 37 PP. 

84V. Sweden 80.87 PP .. 

74% Sweden 80,90 .. 

9»,% Sweden 82*88 . 

8'*% Sweden 82. 89 PP . 

94% Sweden B? 91 . 

84% Sweden 82, 8? . 

74% Swoden 63 38 PP . 

94% Swedish E*oort 80 87 . 

10*.% Swedish E-port 81 91. 

94% Swedish Export K S7.. 

9% Tauernaolobohn 75 Bi PP fC) . 

54% Tauemaulobahn 78-‘93 (G1 . 

84% TsuernoutoOahn <50 9*> (Ol PP ...... 

^r’.. Teuemkrmwerkc 66/83 |G) . 

1CP;*.i Telefonica 8?/92 . 

9V. Tenneco 82 '92 ... 

8% Tenphnco 73 93 . 

64'.i Thailand 7B/83 PP. 

74% Tokyo Ei Pcwer ffi '34 . 

64% Tokyo El. Power 79 85 . 

S4% Toyo Rubber 78 83 PP . 

64% Trol. House F.n. 72 57 . 

6% Tnnidod & Tobooo 7S.B3 .. 

64% Trondhoim 68.63 .. 

54% Trondheim 78 'fifl . 

7>i% TRW lot. Fm. 69,84 . 

6% TVO Power 78’88 (G> . 

54% UDS Group 78,83 . 

84% Umlevcr ?5.'87 ... 

64% Union Bank Finland 78'88 . 

54% Uniroyel 78'84 PP. 

7*i% United Techn. F.n. 82.92. 

7% Venezuela 68 83. 

6% Venexuela 70,58 . 

6*a% Venetudo 78,90 . . 

94% Veneeue'a Xt/») . 

114% Venerueia 85/91 . ... 

Sfiw Vienna 75-04 . 

54% Vienna 77,&i pp. 

94% Vionna 02/92 . 

84% Voe«-Alpine 73 88 . 

84% Voeet-Aiomc 75/BS . 

64% Voest-Aipmo 77. 89 . 

64% Weftt-Fa/go c* w. 72 38 . 

64% Wc8riond-Uf*echt 80.85 PP. 

9% Westlano.Utrocht 80,87 PP. 

54% Worldbank 65T55 . 

64% Woridbany 68 84 pp.*. 

64% Woridbank 69 8a . 

64% Woridbank 69.8a PP. 

6% Worldbank 68/84 PP.. 


Middle 

Pllco 

Currant 

Yield 

Yield lo 
Maturity* 

Ufa* 

89.25 

5 3 

6.74 

0.50 

1C0.2S 

7 73 

7.0 

7.50 

38.25 

8.60 

7.21 

1.67 

101.00 

7.67 

7.31 

1.96 

96.50 

7.77 

8.46 

4.42 

100 50 

7.46 

7.27 

2.46 

100.40 

6.97 

6.57 

100 

102.75 

8.00 

8.52 

4.83 

100.25 

8 23 

8.15 

3.08 

99.93 

653 

6.63 

4.17 

99.25 

6.80 

6.97 

3.33 

99.60 

6.53 

7.98 

0_25 

100.75 

8.44 

8.03 

1.31 

99.90 

6 51 

6 50 

0.67 

ICC.25 

8.44 

8 23 

8.26 

100.15 

7.49 

7.41 

2.30 

90.00 

634 

8.79 

5.03 

98.85 

9.01 

9.31 

0.25 

98.0) 

6.X 

8.90 

0.38 

100.25 

6.73 

6.62 

1.17 

100.« 

8.44 

6.17 

1.72 

ice oo 

7.31 

5.11 

2.38 

99.50 

7.0* 

7.12 

4.75 

102.50 

8.78 

8.2B 

4.42 

99.00 

8.OB 

9.35 

0 75 

98.50 

7.87 

9.34 

1 08 

97.50 

7.69 

8.08 

5.33 

100.00 

8.00 

7.81 

0.42 

100.00 

6.00 

7.97 

0.56 

99.25 

7.81 

8.66 

0.83 

99.85 

7.01 

7.04 

5.00 

97 00 

9.28 

9.56 

7.42 

98.75 

6.84 

7 62 

1 SO 

33.50 

6.42 

7.53 

5.25 

83.00 

6.46 

8.32 

356 

94 50 

6.88 

7.89 

4 92 

95 85 

6 25 

G 91 

5 58 

96 00 

6.77 

7.33 

6 08 

99.75 

7.-32 

7.16 

1.57 

100.00 

8.75 

8 71 

291 

99 50 

7 79 

7.85 

S.72 

100 00 

7.SO 

7.48 

5.50 

97.30 

7.45 

7.92 

500 

104.75 

9.79 

8 95 

4.72 

88.50 

6.85 

7.18 

4.00 

39.00 

7.r37 

7 24 

508 

100 00 

8.50 

8 26 

0 33 

99.73 

6.52 

b 68 

1.25 

92.90 

6 46 

7 35 

6.83 

98 65 

7.86 

8 01 

6.42 

86.23 

7.79 

8 25 

e.go 

99.75 

8.02 

8.*37 

4.04 

104.2S 

9.35 

8.48 

4.T7 

101.75 

8.65 

3 47 

4.29 

ICS.25 

8.96 

8.37 

4.T> 

39.35 

8.07 

8 76 

758 

IW CO 

9 29 

a so 

5.12 

101 so 

8.74 

8 54 

6 33 

105.50 

9 24 

8 84 


100 75 

a is 

3.10 

6.87 


7 75 

8 13 


38.50 

7.75 

8.13 

5 90 

101 50 

5 36 

8.93 

3.28 

105.25 

9 74 

9.20 

720 

100 75 

6 93 


0.08 

86 25 

6 38 

7.47 


102 00 

8 33 

6.13 

7.71 

99.50 

6.53 

7 51 


105 25 

9 98 

5.60 


196 25 

8 55 

8.17 

942 

190 75 

7 94 

7 81 

5.38 

99 50 

6 28 

9.17 

0.17 

100.1.) 

7.24 

7 29 


99 50 

6 53 

6 73 


33 00 

5 61 

8 «3 


99 00 

6 57 

6 74 


97.75 

6.14 

20 54 

0 17 

99.00 

6 82 

8 16 

083 

93.00 

6.18 

7 73 


93 60 

7.53 

7 90 

1 67 

89.50 

6.70 

8 68 


99 25 

5.79 

7.02 


151.60 

8 37 

7.72 

2.40 

91.30 

7.10 

8.38 

5 87 

95.75 

6 01 

S.85 

1 50 

101.00 

7.55 

7 47 

9.83 

99.50 

7.04 

7.91 

0.67 

72.75 

82? 

13 80 

5.08 

59.00 

9 42 

13.09 

7.75 

S4.&) 

TT.48 

12 93 

7.75 

94 50 

12.17 

12 55 

8.S3 

100.50 

8 21 

7.62 

0.98 

5S 75 

6.01 

8.28 

1.87 

103.0) 

3 95 

8 42 

7.J2 

100 25 

8.43 

8 38 

3.23 

100.35 

8 47 

8.14 

1.31 

M 75 

7 12 

8 43 

3.72 

93.60 

6 34 

7.92 

5 75 

109 00 

8 75 

8 73 

2.08 

100.50 

8 96 

8.85 

4 75 

I'.BJ W 

5.50 

5.57 

2.17 

99.00 

b.57 

7 65 

0.92 

100.25 

648 

6.27 

083 

99.00 

6 57 

7.65 

0.92 

93.25 

605 

6.68 

1.17 


R ep a yme n t 
Danandatorydrawlng 
by fatal par 
Semking fund 
Ppurchaaeiund 


1. 6.83 
I. 8.90 
1.10.88 
1. 6.77—86S 
t. 7.83—80S 
1. 2.78—67D 
1. 2.84 

1.12.87 
1. 3.86 

1. 4.78—B7S 
1. 2.85—690 
1. 5.83 
1. 6.76—8SD 

1.10.72— S3S 

15. 5.90—92S 
1. 4.80—«6D 

16.12.83—820 
1. 5.73—830 

16. 1.84 

1. 4.73—MS 

1.11.76— 8SS 

1.11.77— 06S 

1.11.78— 87S 

1. 7.87 

1.11.83 
1. 3.84 

1. 6.79—88S 
1. 7.83 
1. 9.83 

1.12.83 

1. Z.T9—83S 
1. 7.90 
1. 8 84 
1. 5.as 

16. 5.61—800 
1. 1 88 
1. 9.84—88S 
1. 3.86—89S 
1. 3 82—660 
1. 4.79—870 
18.11.88—90 
1. 8.79—88S 
1. 2.73—88S 

20.10.87 
1. 3.78—87S 
1. 2.79—68S 
1. 6.80—B3S 
1. 5 M 

1.12.83— S8S 
1. 7.89 

1. B.89 
16. 2.87 
1. 4.87 
IS. 5 87 

1.11.87 
1. 9.99 

15. 2 88 
1. 6.89 
15. 3.92 
15.12 98 
15. 1 88 

1.12.84— 87S 

1.11 89—91 
1. 9.87 

due 1. 3.83 

1. 4.84—635 
16.10.30 
1. 9.74—B3S 
1. 3.92 
1. 7.92 
1.11.82—93S 
due ». 4 83 

1.12.75— 64D 
1. 5.85 
1.10 83 

1 10 78—87S 
due 1. 4.83 

1.12.72— 83$ 
1. 4 86—88D 

1.10.75— MS 
I. 2.84—8BS 
1. 9.83 

1. 5 61—07S 
16.12.64—BSS 
1. 8.84 

1.12 92 
1.10 74—83S 
1. 3.84—86S 
1.11.65—90S 
1 11.86—90 
1.12.91 

1. 8.79-640 
15.12.84 
1. B.8S—820 

1.10.79— 885 
1. 6 81—85D 
1. 6.84—89D 

1.11.79— 688 
1. 3.85 
1.11.87 

1. 4.71—855 

2. 1.77—B4D 

1. 6.T5—84D 

2. 1.77 —840 
1. 4.77—640 


Middle Cirrml Yield to 
Price Yield Maturity* 


Worldbank 70/86 . 

Worldbank 71/86 I . 

Worldbank 71/86 || . 

Worldbank 72/87 .. 

Worldbank 73/88 . 

Worldbank 75/83 . 

Worldbank 76/83 . 

Worldbank 75.83 . 

Woridbank 76/83 pp .. 

Woridbank 78/34 . 

Worldbank 77/85 PP.. 

Worldbank 77/86 PP . 

Woridbank 77/85 . 

Woridbank 77/87 . 

Woridbank 77/87 . 

Worldbank 78/84 . 

Woridbank 78/88 . 

Worldbank 78/98 . 

Worldbank 78/90 . 

Woridbank 79/85 PP . 

Worldbank 79/87 PP . 

Woridbank 79/91 . 

Worldbank 80/86 . 

Worldbank 80/88 PP. 

Worldbank 80/88 PP . 

Worldbank 80/90 . 

Worldbank 80*90 11 PP . 

Woridbank 801*90 . 

Woridbenk 80/90 . 

Woridbank 80/88 PP. 

Woridbenk 81/91 . 

Woridbank 81/91 . 

• Woridbenk 81 /91 . 

Woridbank 81/91 . 

Woridbank 81,*91 H . 

Woridbank 82/90 PP . 

. Woridbank 82/82 . 

Woridbank PP 82/89 . 

Woridbank 82/92 . 

Woridbank 82/92 . 

Woridbank 82.-92 . 

Worldbank 83/33 . 

Yokohama 68 '83 (G) . 

Yokohama 6&/S4 (G) . 

Yokohama 71/86 (G1 . 

Yugoal. Inv. Bank 77/B4 PP 


D-aioiMSMery-4ie*riBe 
Ufa* or lot at per 
S-iluhJno fend 

P-pvrchaoe fead 

1 20 1. 1.77—£SD 

5.79 J. 6.77—66D 

2 29 i.12.77—8uD 

r.-C 1. 1.78—ff7D 

-■■•o 1. 5.73—o8D 

0 42 1. ;.62 

0 25 1. 5 83 

O.ST 1 10 23 

P S3 l.12.83 

1.00 1. 2 84 

2 « I- 3 85 

1.5.85 

1 £ 15. 9 85 

3 32 1. 1 87 

4.25 1. 5.67 

1*0 1. 3 84 

5.50 1. 8 68 

5 83 1.12.88 

5.45 1. 2.87—90D 

2 50 1. B BS 

J 50 1. 8.87 

8.42 1. 7.91 

3 25 1. 5.S6 

5 33 1. 6.58 

5.26 1. 5.88 

6 92 1. 1.90 

6 92 1. 1 90 

7.25 I. 5.90 

7.50 1. 8.90 

5.£0 1. 3 83 

7.92 I. 1.91 

8 2b 1. 5.91 

8.50 1. 8 91 

8.5B 1. 9.51 

8 83 1.12.91 

7.71 15 10 90 

9.25 1. 5.92 

6 17 7. 4 £9 

9 » 1 . e.32 

2 58 1. 9.92 

9 83 1.12.92 

10.00 1. 2 32 

C.S8 1 S.72—833 

1.66 -0. 9.73—34S 

2.rj 1. 8.77—36S 

1 37 15.1179—64S 


THE EUROMARKETS IN 1983 

LONDON 8 & 9 MARCH, 1983 

The 1983 Euromarkets conference will cover the major immediate 
issues including debt re-scheduling and will look particularly at 
progress in this vital winter period. 


Speakers include: 

Mr. Geoffrey Bell Dr. Michael Von Oemm 

Dr. Irving S. Friedman Mr. Norman Robertson 
Mr. John Forsyth Mr. Thomas McGuire 


Contact the 

Financial Times Conference Organisation on 

Telephone 01-621 1355 or 
Telex London 27347 to obtain details 


Quotations and Yields as at 31st January 1983 

EUROBONDS 

It is proposed to publish the AIBD listings for 
March. 1983 on Monday 14th March. 1983. 
For readers who particularly buy the Financial 
Times for these listings we now offer a new 
service. Subscriptions are available on a 
yearly basis—U.K. and overseas. 

For subscription information [dense contact: 

FINANCIAL TIMES 

Subscription Department 

Minster House, Arthur Street 
London EC4R 9 AX 
Telephone: 01-623 1211 ext. 307 


INVESTMENT FUNDS 

The following funds indude Eurobond issues within their portfolio 

Quotations & Yields as at 31st January, 1983 

SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Funds 31/1/82 

Price 

First 

Issue 

Price 

Yidd 

A* 

>9 

Div. 

Date 

Rendnvcst 

LuxFr 1009 

LuxFr 1000 

10.64 

(PIGS) 

22/1/82 

Capital Rcncinvnt 

LuxFr 2747 

LuxFr 1000 

(Capitalist ion) 


1/2/81 ; 

M/1/83 

High 

Low 

. 

Hifjh 

Low 

1/2/80 

21/1/82 


Aentinveit LuxFr 106$ LuxPr 6$2 LuxFr 106$ LukFr 717 

Capital Rcntinvest LuvFr2557 LuxFr I9S9 LuxFr 2557 LuxFr 13X1 


































